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Interest Rates in Leading Countries 


EARLY THIS YEAR interest rates declined 
rapidly in the United States as the Federal 
Government shifted from net borrowing to 
net repaying of marketable debt and as busi- 
ness expanded more slowly than had been 
expected following the steel strike. In Can- 
ada the sharp decline in short-term rates 
that started in August 1959 continued, and 
bond yields also declined. In 1959 public 
and private demands for credit had pushed 
interest rates in these countries to postwar 
peaks. Higher rates, together with restraint 
on bank credit expansion, were accompanied 
by an increased flow of savings into financial 
assets to meet record credit demands. 

In West European industrial countries in- 
terest rates turned up in the fall of 1959 
as a result of the growing demands for funds 
that accompanied rapid expansion in indus- 
trial output. In early 1960 interest rates 
rose further as additional credit restraint 
measures were put into effect. 

In the second half of 1959 long-term in- 
terest rates in North America and West 
Europe were closer together than in any 
earlier postwar year. Short-term rates, as 
reflected in Treasury bill yields in the United 
States and Canada, were appreciably above 
corresponding rates in Britain and Ger- 
many, as the table shows. 

The relative movements in interest rates 
since the spring of 1958 have reflected in 
large measure the difference in timing of 
expansion in economic activity. Expansion 
did not begin in West Europe until early 
1959, whereas by that time business re- 
covery in the United States had been under- 
way for nine months. For about a year 


605 


INTEREST RATES IN LEADING COUNTRIES 
SELECTED DATES 


{Per cent per annum] 


1959 
Type of issue, 1960, = 1958, 
and country May May 
Dec. | July 
‘ ' ‘ 
Treasury bills 
United States........ 3.29 4.49 3.20 0.91 
CME, ooo odes ccs 2:87 | 3G. { 5.25 1.33 
United Kingdom.... . 4.58 | 3.61 | 3.46 5.02 
Germany. .......... 4.00 | 3.75 | 2.00 | 3.25 
France!............. 74.24 | 4.07 | 4.27 ,210.04 
Long-term Government 
bonds 
United States........ 4.16 4.27. 4.11 3.14 
ern 5.22 | 5.56 | 5.05 4.02 
United Kingdom..... 5.30 4.99 4.74 5.03 
Germany........ 36.4 6.2 5.6 6.7 
Feance...:.. J me. | 3.27 | 3.26 tae 
Switzerland......... 3.11 | 3.29 | 3.14 3.20 


n.a. Not available. ? Preliminary. 

1 Day-to-day money rate, private collatera| 

2 Abnormal figure due to political crisis in France in May 1958. 

> April 1960. 

Note.—Treasury bills, monthly average market yields for 3-month 
bills, except end-of-month selling rate for Germany. 

Bonds, monthly average yields—unless otherwise noted—for the 
following: United States, marketable Treasury bonds maturing or 
callable in 10 years or more; Canada, quotations for third Wednesday 
of month for 3% per cent bonds maturing in 1978; United Kingdom, 
244 per cent Consols (undated); Germany, average of loans of public 
authorities (except May 1958 when only those with 6 per cent coupon 
were included); France, average of quotations for last business day 
of the month for Government bonds (excluding indexed bonds); 
and Switzerland, weighted average yield on 12 Confederation and 
Railway bonds. 


after United States rates turned up in mid- 
1958, European interest rates continued to 
decline. Moreover, central government 
sales of new marketable securities domi- 
nated money markets in both the United 
States and Canada in 1959 but did not 
dominate those in West Europe, as they 
had in some earlier postwar years. 

With enhanced confidence in European 
currencies, stabler domestic prices, and 
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large balance-of-payments surpluses, a rec- 
ord volume of savings moved into financial 
assets through European financial institu- 
tions and capital markets during 1959. The 
continental countries were net exporters of 
physical resources for consumption and in- 
vestment outside Europe. The financial 
counterpart of these export surpluses was 
a build-up of medium- and short-term claims 
on the rest of the world, in part because the 
capacity of European financial markets to 
provide long-term foreign financing was in- 
adequate. 

After January 1960 interest rate trends in 
North America and West Europe diverged. 
Rates in the United States and Canada 
declined sharply. In May, as the table on 


the preceding page shows, long-term bond 
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yields in Britain and Germany were appre- 
ciably above their mid-1959 levels and 
Treasury bill rates were substantially above 
those in North America. 


NORTH AMERICA 


Long- and short-term interest rates reached 
postwar highs in both the United States and 
Canada in the latter half of 1959 or early 
1960. From mid-1958 through the first 
week of 1960, average yields on long-term 
Government bonds rose by more than one 
percentage point in the United States and 
by 1.5 percentage points in Canada while 
rates on Treasury bills rose by 3.5 percent- 
age points in each country. During the first 
half of 1960 bond and Treasury bill yields 
declined appreciably in both countries. 

United States. The rise in interest rates 
that accompanied the cyclical upswing in 
business activity in the United States in the 
spring of 1958 continued throughout 1959. 
Borrowing by the Federal Government was 
at a record peacetime level, and financing 
in the private sectors of the economy in 
1959 reached a new peak one-third above 
that for 1958. 

Both private and public borrowings were 
particularly heavy in the short- and inter- 
mediate-term area (maturities up to five 
years), although there was also a record 
increase in home mortgage credit. Private 
credit demands in the shorter maturities 
were for financing consumer durable goods 
purchases and business working capital. 
With market yields on its outstanding bonds 
close to or above the 4'4 per cent legal 
ceiling on new Treasury issues of more than 
five-year maturity, the Federal Government 
borrowed almost entirely on short- and in- 
termediate-term issues. 


Average yields on_ intermediate-term 
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INTEREST RATES IN LEADING COUNTRIES 


Government securities rose above long-term 
rates early in 1959, as they had in 1956 
und 1957, and the spread became consider- 
ably larger last year than in the earlier pe- 
riod. The Treasury bill rate advanced rela- 
tive to long-term rates throughout 1959, and 
rose above them late in the year, which it 
had not done in 1956-57. 

The advance in yields on Government 
securities accelerated in the second half of 
1959 when Treasury demands reflected nor- 
mal seasonal requirements for funds and a 
deficit in the Federal Budget. Expectation 
that private demands for credit would ex- 
pand after steel operations were resumed in 
November was a factor in the further rise 
of yields in the closing weeks of the year. 

The concentration of Treasury financing 
in short- and intermediate-term maturities 
and heavy sales by banks contributed to 
the rise in rates for these maturities during 
the latter half of the year. At the higher 
yields prevailing after midyear, Treasury 
intermediate-term issues were more compet- 
itive with alternative investments and at- 
tracted buying from both institutional and 
individual investors. 

Private short-term rates, including those 
on prime bank loans, bankers’ acceptances, 
and commercial paper, also rose in 1959, 
particularly during the second half. To 
restrain bank credit expansion under the 
circumstances prevailing, discount rates at 
Federal Reserve Banks were raised from 
2% to 4 per cent in three steps of one-half 
per cent each, in March, May—June, and 
September. 

Early in 1960 there was an abrupt re- 
versal of trends in interest rates. A number 
of factors contributed to this reversal. 

After a sustained period of record deficit 
financing, the Treasury became a substan- 
tial net repayer of debt in the first quarter 
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INTEREST RATES IN NORTH AMERICA 


Per cent 


LONG-TERM GOVERNMENTS _ 


é ~ 


}- CANADA (oo 
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1956 1958 1960 


Notre.—For description of series see note to table on p. 605. 
Latest figures shown: May. 


of the year. With Treasury budget sur- 
pluses forecast for the remainder of fiscal 
year 1960 and also for fiscal 1961, the 
prospective role of the Federal Government 
in credit and capital markets changed con- 
siderably. Also, business activity and pri- 
vate credit demands did not expand so 
rapidly after the steel strike as had been 
widely anticipated. 

Stock prices dropped early in the year 
as inflationary expectations were modified 
and private demand shifted from equities to 
fixed-interest obligations. With total de- 
mand for funds in better balance with sup- 
ply, with wholesale prices relatively sta- 
ble, and with output in some industries 
below expanded capacity, Federal Reserve 
policies were adjusted to the lessened de- 
mand pressures in the economy, thus con- 
tributing to easier credit conditions. 

Yields on all maturities of Government 
securities declined through March. The 
spread between intermediate- and long-term 
issues was virtually eliminated and Treasury 
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bill rates fell well below long-term yields. 
Although yields in April and May were 
generally somewhat above _ first-quarter 
lows, these advances were erased in early 
June. Beginning June 3, discount rates at 
Federal Reserve Banks were reduced from 
4 to 32 per cent. 

Canada. Demand for credit in Canada 
increased rapidly through the summer of 
1959. The Government borrowed substan- 
tial amounts, although less than in 1958 
when it undertook not only to lengthen debt 
maturities on a broad scale but also to fi- 
nance a record peacetime budget deficit. A 
heavy demand for private credit was con- 
centrated at banks, which met the demand 
in part by selling Government bonds. Sales 
of securities by the Treasury to finance the 
large deficit and by the chartered banks 
brought an unprecedented volume of Gov- 
ernment securities to the capital market. 
Interest rates moved to record highs. At 
these levels the nonbank public added sub- 
stantially to its holdings of Government 
securities. 

Upward pressures on shorter term interest 
rates reached a climax in mid-August 1959. 
Rapid growth in bank credit, financed in 
part by sales of Treasury bills, and larger 
offerings of bills by the Treasury pushed 
yields on bills and short-term bonds above 
6 per cent. The 90-day bill rate reached 
a peak of 6.16 per cent in the week of 
August 12, 1959, compared with 0.87 of 
One per cent a year earlier. At the next 
tender of bills the Finance Minister accepted 
only 77 per cent of the bids on the ground 
that “the recent rise in Treasury bill rates 
had gone farther and faster than conditions 
warrant.” 


After mid-August short-term money rates 
declined rapidly as demands in Canadian 
financial markets shifted. The chartered 
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banks ceased to expand their loans and to 
liquidate their holdings of Treasury securi- 
ties. Their loans leveled off in September 
and then declined more than seasonally un- 
til March 1960. The volume of new pri- 
vate security offerings also declined in the 
second half of the year. The Treasury’s 
cash position improved with a reduced defi- 
cit and with cash receipts from a 5% per 
cent bond issue in October and from the 
1959 Canada Savings Bond campaign a 
month later. 

The sharp decline in short-term rates 
continued in 1960. Bond yields also de- 
clined. On June 9 the 90-day Treasury bill 
rate reached a low of 2.65 per cent. 


WEST EUROPE 

Interest rates in leading West European 
markets declined until mid-1959. By that 
time Treasury bill rates in these countries 
had approached or fallen below similar 
rates in North America. In most European 
countries long-term bond yields were sub- 
stantially below those of a year earlier. 

The low level of European money rates 
in mid-1959 reflected in part a lag in Euro- 
pean industrial activity. Whereas output 
did not begin to expand in Europe until 
February 1959, it had turned up in May 
1958 in the United States. Furthermore, 
large balance-of-payments surpluses, pro- 
duced by expansion in exports and by fav- 
orable import prices, increased liquidity in 
financial markets. In addition, central gov- 
ernment financing needs were limited. 

The low interest rates also reflected prog- 
ress in rebuilding continental capital mar- 
kets. Domestic private capital issues were 
in postwar record volume during 1959 in 
West Germany and France and were ap- 
preciably above 1958 levels in Switzerland 
and Britain. 
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INTEREST RATES IN LEADING COUNTRIES 


_In the second half of 1959 interest rates 
in West European countries began to rise 
as expanding output pressed against avail- 
able resources and the authorities turned 
from expansionary to restrictive monetary 
policies. In the period September 1959- 
January 1960 seven central banks raised 
their discount rates. In addition, reserve re- 
quirements were raised in several countries 
and other financial measures were taken to 
moderate credit expansion. 

United Kingdom. Interest rates in Great 
Britain, which showed only a slight upward 
tendency during the first phase of the rapid 
expansion in British industrial output in 
1959, began to rise rapidly toward the end 
of the year. With internal demands in- 
creasing and with a current-account deficit 
recorded in the fourth quarter, the authori- 
ties took steps in early 1960 to check a 
record expansion in bank loans, financed 
by heavy sales of Government bonds. In 
January the Bank of England’s discount rate 
was raised from 4 to 5 per cent. In Feb- 
ruary the Bank, which throughout 1959 
had helped the market absorb the heavy 
volume of Government bonds offered by 
banks, dropped its buying prices for bonds. 

When the clearing banks continued to 
sell securities and increase their loans, the 
authorities announced on April 28, 1960, 
the imposition for the first time of a special 
supplementary reserve requirement. Con- 
trols over instalment credit terms were re- 
imposed at the same time. 

London clearing banks were directed to 
place in Special Deposits at the Bank of 
England by June 15 an amount equal to 
one per cent of their total deposits. This 
amount is in addition to the 8 per cent 
minimum that the banks traditionally keep 
as vault cash and as deposits at the Bank. 
Moreover, the Special Deposits may not 
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Se except bonds for Germany (April) 
be considered liquid assets for computing 
the liquid-asset ratio of more than 30 per 
cent customarily held in the form of cash 
reserves, call loans, and Treasury bills. 

By early June interest rates in the United 
Kingdom were substantially above end-of- 
1959 levels. The yield on Treasury bills 
had risen from 3.39 per cent in November 
1959 to 4.56 per cent on June 3 and the 
yield on 2% per cent Consols from 4.83 to 
5.44 per cent. 

Germany. Interest rates in Germany 
reached their postwar lows in mid-1959. 
At 2 per cent the Treasury bill rate was 
the lowest in major financial centers. Long- 
term bond yields at 5.5 per cent in August 
were not greatly above those of other lead- 
ing countries. For several years the central 
bank had actively encouraged lower inter- 
est rates to aid in expanding activity in the 
capital market and to stimulate an outflow 
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of capital that would offset the continuing 
substantial surpluses in international trans- 
actions on current account. 

The volume of domestic fixed-interest 
securities placed in Germany in 1959 ex- 
ceeded the record in 1958. Exports of long- 
term capital in the form of net purchases of 
foreign equities and fixed-income securi- 
lies Were five times as large as in 1958. 

In the autumn interest rates started to rise 
rapidly as the boom in economic activity 
gathered strength. The German Federal 
Bank increased its discount rate from 2%4 
to 3 per cent on September 4 and to 4 per 
cent on October 23. In addition, it raised 
reserve requirements on five occasions be- 
tween September 1959 and June 1960. 

Conditions in German financial markets 
continued to tighten in late 1959 and early 
1960. A Federal Government bond offered 
in November 1959 at a 6.12 per cent yield 
was oversubscribed, but one offered in mid- 
January 1960 at 6.36 per cent was not sold 
out. During the spring capital market ac- 
tivity was at reduced levels as the market ex- 
pected further increases in rates. On June 3 
the central bank raised its discount rate to 5 
per cent and the Treasury bill rate to 4.87 
per cent. 

France. A_balance-of-payments surplus 
and the restoration of economic stability 
were overriding influences on money and 
credit developments in France in 1959. 
There was a large return of capital from 
abroad during the year. 

Actions taken by the monetary authorities 
in 1959 were all in the direction of easing 
credit conditions. Early in the year the 
Bank of France reduced its rediscount rate 
on two occasions. In February the ceilings 
on credit at commercial banks, imposed a 
year earlier, were removed. Penalty rates 
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on above-ceiling rediscounts at the Bank of 
France were reduced three times. 

Capital market conditions eased despite 
the sharp growth in industrial output. Long- 
term interest rates at 5.3 per cent in Decem- 
ber 1959 were one percentage point lower 
than a year earlier. The volume of new in- 
dustrial security issues in 1959 was 40 per 
cent larger than that in 1958. 

Late in 1959 bank credit expanded rap- 
idly. In February 1960 the Bank of France 
cautioned commercial banks against over- 
extension of credit. 

Switzerland. The Swiss money market 
was extremely liquid in early 1959. In 
January the central bank reduced its dis- 
count rate and in April long-term interest 
rates reached a low of 2.83 per cent. 

As business activity began to pick up in 
the spring of 1959, interest rate trends were 
reversed. By December long-term rates 
were one-half percentage point above the 
April low. Growing demands for credit and 
some outflow of short-term funds in response 
to higher interest rates abroad contributed to 
the rise. The central bank stated that it did 
not raise its discount rate during the year 
because it wished to keep Swiss rates below 
those in other countries to encourage an out- 
flow of liquid funds. 

The Swiss capital market absorbed a rec- 
ord volume of financing in 1959. Gross 
issues of bonds and shares were 37 per cent 
larger than in 1958. The two-year ban on 
borrowings by foreigners was lifted in Au- 
gust 1958, and foreign flotations reached a 
postwar high in 1959. 

By the end of 1959 the Swiss authorities 
began to take cautionary steps in the credit 
field. In December, and again early in 1960, 
they warned commercial banks about infla- 
tionary factors. However, long-term bond 
yields have eased in recent months. 
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Law Department 


Administrative interpretations, new regulations, and similar material 








Amendment to Federal Deposit 
Insurance Act 


The Act of Congress approved May 13, 1960, 
amended Section 18(c) of the Federal Deposit 
Insurance Act to require Federal approval for 
mergers and consolidations of insured banks. The 
amending Act (Public Law 86-463, 86th Con- 
gress) is set forth below in its entirety. 


AN ACT 


Io amend the Federal Deposit Insurance Act to require Fed- 
eral approval for mergers and consolidations of insured banks. 

Be it enacted by the Senate and House of Repre- 
sentatives of the United States of America in Con- 
gress assembled, That subsection (c) of section 18 of 
the Federal Deposit Insurance Act is amended by 
striking out the third sentence and inserting in lieu 
thereof the following: “No insured bank shall merge 
or consolidate with any other insured bank or, either 
directly or indirectly, acquire the assets of, or as- 
sume liability to pay any deposits made in, any other 
insured bank without the prior written consent (i) of 
the Comptroller of the Currency if the acquiring, 
assuming, or resulting bank is to be a national bank 
or a District bank, or (ii) of the Board of Governors 
of the Federal Reserve System if the acquiring, as- 
suming, or resulting bank is to be a State member 
bank (except a District bank), or (iii) of the Corpora- 
tion if the acquiring, assuming, or resulting bank is to 
be a nonmember insured bank (except a District 
bank). Notice of any proposed merger, consolida- 
tion, acquisition of assets, or assumption of liabili- 
ties, in a form approved by the Comptroller, the 
Board, or the Corporation, as the case may be, shall 
(except in a case where the furnishing of reports 
under the seventh sentence of this subsection is not 
required) be published, at appropriate intervals dur- 
ing a period (prior to the approval or disapproval of 
the transaction) at least as long as the period allowed 
under such sentence for furnishing such reports, in a 
newspaper of general circulation in the community or 
communities where the main offices of the banks in- 
volved are located (or, if there is no such newspaper 
in any such community, then in the newspaper of gen- 
eral circulation published nearest thereto). In grant- 
ing or withholding consent under this subsection, the 
Comptroller, the Board, or the Corporation, as the 
case may be, shall consider the financial history and 
condition of each of the banks involved, the adequacy 
of its capital structure, its future earnings prospects, 
the general character of its management, the con- 
venience and needs of the community to be served, and 
whether or not its corporate powers are consistent 
with the purposes of this Act. In the case of a merger, 
consolidation, acquisition of assets, or assumption of 
liabilities, the appropriate agency shall also take into 
consideration the effect of the transaction on com- 





petition (including any tendency toward monopoly), 
and shall not approve the transaction unless, after con- 
sidering all of such factors, it finds the transaction to 
be in the public interest. In the interests of uni- 
form standards, before acting on a merger, consolida- 
tion, acquisition of assets, or assumption of liabilities 
under this subsection, the agency (unless it finds that 
it must act immediately in order to prevent the proba- 
ble failure of one of the banks involved) shall request 
a report on the competitive factors involved from the 
Attorney General and the other two banking agencies 
referred to in this subsection (which report shall be 
furnished within thirty calendar days of the date on 
which it is requested, or within ten calendar days of 
such date if the requesting agency advises the Attorney 
General and the other two banking agencies that an 
emergency exists requiring expeditious action). The 
Comptroller, the Board, and the Corporation shall 
each include in its annual report to the Congress a 
description of each merger, consolidation, acquisition 
of assets, or assumption of liabilities approved by it 
during the period covered by the report, along with 
the following information: the name and total re- 
sources of each bank involved; whether a report has 
been submitted by the Attorney General hereunder, 
and, if so, a summary by the Attorney General of the 
substance of such report: and a statement by the 
Comptroller, the Board, or the Corporation, as the 
case may be, of the basis for its approval.” 


Amendments to Regulation Y 


The Board of Governors of the Federal Reserve 
System, effective July 1, 1960, amended para- 
graphs (d) and (e) of Section 4 of Regulation Y 
(§222.4 CFR), relating to procedure on applica- 
tions for approval of acquisition of bank shares or 
assets. The amended paragraphs read as follows: 


(d) Submission of applications. An application for 
approval by the Board of any transaction requiring 
such approval under paragraph (a) of this section 
shall be filed with the Federal Reserve Bank.* Three 
copies of such application shall be filed except where, 
pursuant to the provisions of paragraph (e) of this 
section, copies of the application are required to be 
transmitted to both the Comptroller of the Currency 
and the appropriate State supervisory authority, in 
which circumstances four copies of the application 
shall be filed. The application shall be filed not 
less than 60 days before the date on which it is 
proposed that the transaction requiring approval be 
consummated.* However, the Board in its discretion 





* The term ‘Federal Reserve Bank,”’ as used herein, means 
the Federal Reserve Bank of the Federal Reserve district in 
which the applicant has its principal office. 

2In some cases it may not be possible for the Board to 
act upon an application within such period of 60 days and 
this requirement should not be regarded as suggesting that 
the Board will act upon all applications within that period 
of time, although every effort will be made to expedite such 
action. 
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may, upon good cause shown, accept an application 
although submitted within such period of 60 days. A 
separate application shall be filed with respect to each 
bank the voting shares or assets of which are sought 
to be acquired by an existing bank holding company 
or nonbanking subsidiary thereof. 


(e) Procedure on applications. (1) A’ Federal 
Reserve Bank receiving an application under this sec- 
tion will retain one copy thereof and will forward 
all other copies to the Board. If either the applicant 
or the bank the voting shares or assets of which are 
sought to be acquired is a national bank or a District 
bank, the Board will transmit a copy of the applica- 
tion to the Comptroller of the Currency. If either 
the applicant or the bank the voting shares or assets 
of which are sought to be acquired is a State bank, 
the Board will transmit a copy of the application to 
the bank supervisory authority of the State in which 
such bank is located. 


(2) Following the receipt of an application under 
this section, the Board will publish in the Federal 
Register a notice of such receipt, stating the names 
and addresses of the applicant and the bank or banks 
involved, indicating the general nature of the pro- 
posed transaction, and allowing 30 days (or a shorter 
period in exceptional circumstances) for the submis- 
sion of written comments or views. Such comments 
or views shall be submitted to the Board or to the 
Federal Reserve Bank for transmission to the Board. 


In publishing notice of this amendment in the 
Federal Register, the Board of Governors stated: 
“The purposes of this amendment are to give 
public notice of the receipt of application filed 
pursuant to §222.4 and thereby (i) afford inter- 
ested persons full opportunity to submit to the 
Board comments and views with respect to such 
applications, and (ii) facilitate disposition of ap- 
plications by the Board in the light of such com- 
ments or views.” 

A draft form of this amendment was the subject 
of a notice of proposed rule making, published in 
the Federal Register (25 F.R. 2140). The proce- 
dure here contemplated will supersede the proce- 
dure of announcing tentative decisions on applica- 
tions. 


Litigation Involving Board’s Branch Authority 


On April 28, 1960, the United States Court of 
Appeals for the District of Columbia Circuit 
reversed a decision of the United States District 
Court of the District of Columbia in a suit in- 
stituted against the Members of the Board of Gov- 
ernors by Old Kent Bank & Trust Company, 
Grand Rapids, Michigan. The text of the District 
Court's opinion was published in the 1959 Federal 
Reserve BULLETIN at page 489. A divided Court 


of Appeals held that the Board has no authority 
to approve or disapprove a State member bank’s 
operating as its offices the main and branch offices 
of a national bank that had merged into the State 
member bank. The majority and dissenting opin- 
ions rendered are printed below. 


UNITED STATES COURT OF APPEALS 
FOR THE DISTRICT OF COLUMBIA CIRCUIT 


No. 15244 


OLD KENT BANK AND TRUST COMPANY, 
APPELLANT 


¥. 


WILLIAM McC. MartTIn, Jr., individually and as 
Chairman of the Board of Governors of the 
Federal Reserve System, et al., APPELLEES 
Appeal from the United States District Court 
for the District of Columbia 


Decided April 28, 1960 


Mr. Gerhard A. Gesell, with whom Messrs. 
Henry T. Rathbun and Hamilton Carothers were 
on the brief, for appellant. 

Mr. John G. Laughlin, Jr., Attorney, Department 
of Justice, with whom Assistant Attorney General 
Doub and Messrs. Oliver Gasch, United States 
Attorney, and Samuel D. Slade, Attorney, Depart- 
ment of Justice, were on the brief, for appellees. 

Mr. James F. Beil filed a brief on behalf of the 
National Association of Supervisors of State 
Banks, as amicus curiae, urging reversal. 

Before EDGERTON, WASHINGTON and DANAHER, 
Circuit Judges. 

EDGERTON, Circuit Judge: Appellant is a State 
bank and a member of the Federal Reserve Sys- 
tem. It was formed by a merger or consolidation, 
“under the charter” of a predecessor State bank 
and under State law, between that predecessor and 
a national bank. It proposes to operate branches 
that were operated, until the merger, by the na- 
tional bank. 

Section 9 of the Federal Reserve Act. as 
amended, provides: “. .. Upon the merger or con- 
solidation of a national bank with a State member 
bank under a State charter, the membership of the 
State bank in the Federal Reserve System shall 
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continue. The approval of the Board [of 
Governors of the Federal Reserve System] shall 

be obtained before any State member bank 
may establish any new branch... .” 66 Stat. 633, 
|2 U.S.C. § 321 (1958 Ed.). 

The Board has disapproved appellant’s opera- 
tion of the branches formerly operated by the na- 
tional bank, on the ground that this would have 
an “adverse effect . .. on competition. ...” Ap- 
pellant asked the District Court for a declaratory 
judgment that the Board’s disapproval is not 
within its statutory authority and is illegal. This 
appeal is from a summary judgment for the Board. 

We think the court erred. In our opinion the 
statutory word “establish” does not mean “operate 
after acquiring by merger”, and the statutory 
phrase “any new branch” of a State member bank 
does not mean “any existing branch of a national 
bank that merges with a State member bank.” 
In short, we think a State bank does not “establish 
any new branch” when it retains the branches it 
has acquired by merger. 

The Board is not, and does not claim to be, 
authorized to prevent the merger of the two banks. 
It should follow, in the absence of clear language 
to the contrary, that the Board has no authority 
to prevent the incident of merger which is involved 
here. We find no such contrary language. More- 
over, the Federal Reserve Act provides that when 
a national banking association merges or consoli- 
dates with a State bank under a State charter, “the 
resulting State bank shall be considered the same 
business and corporate entity as the national bank- 
ing association, although as to rights, powers, and 
duties the resulting bank is a State bank.” 64 
Stat. 456, 12 U.S.C. § 214b (1952 Ed.). If Con- 
gress had meant to require “the same business and 
corporate entity as the national banking associa- 
tion” to get the Board’s approval in order to con- 
tinue operating the association’s branches, we 
think Congress would have said so. 

Reversed. 


WASHINGTON, Circuit Judge, dissenting: Section 
9 of the Federal Reserve Act, 38 Stat. 259 (1913), 
as amended, 12 U.S.C. § 321 (1959), provides in 
pertinent part that no State bank which is a mem- 
ber of the Federal Reserve System or seeks mem- 


bership therein may remain in or join the System 


“except upon relinquishment of any branch 
or branches established after February 25, 


1927, beyond the limits of the city, town, 
or village in which the parent bank is sit- 
uated: Provided, however, . . . that the ap- 
proval of the Board of Governors of the 
Federal Reserve System, instead of the 
Comptroller of the Currency, shall be ob- 
tained before any State member bank may 
hereafter establish any branch. . . .” (Em- 
phasis supplied. ) 


[he thrust of the statute is prohibition: the proviso 
permits branch banks only when specifically au- 
thorized in advance by the Federal Reserve Board. 
Clearly, the approval of the Board must be ob- 
tained before the member bank begins to operate 
any branch which it had not previously operated.’ 
The Board has always so read the statute. It has 
consistently ruled that the statute, to be effective, 
must cover every means of setting up additional 
branches—including the obvious device of merg- 
ing with other banks. Realistically, Old Kent 
Bank has established new and additional branches 
by merging with Peoples National Bank. Cer- 
tainly this must be true of the former main office 
of Peoples—once the headquarters of an inde- 
pendent bank, and now a mere branch of its one- 
time competitor, Old Kent. To me it is equally 
true of the former branch offices of Peoples. I 


_1 The full text of the pertinent provisions of Section 9 (Sec- 
tion 321 of 12 U.S.C.) is as follows: 


*“‘Upon the merger or consolidation of a national bank 
with a State member bank under a State charter, the 
membership of the State bank in the Federal Reserve 
System shall continue. 

“Any such State bank which on February 25, 1927, 
has established and is operating a branch or branches 
in conformity with the State law, may retain and oper- 
ate the same while remaining or upon becoming a 
stockholder of such Federal Reserve bank; but no such 
State bank may retain or acquire stock in a Federal Re- 
serve bank except upon relinquishment of any branch 
or branches established after February 25, 1927, beyond 
the limits of the city, town, or village in which the 
parent bank is situated: Provided, however, That noth- 
ing herein contained shall prevent any State member 
bank from establishing and operating branches in the 
United States or any dependency or insular possession 
thereof or in any foreign country, on the same terms 
and conditions and subject to the same limitations and 
restrictions as are applicable to the establishment of 
branches by national banks —- that the approval of 
the Board of Governors of the Federal Reserve System, 
instead of the Comptroller of the Currency, shall be ob- 
tained before any State member bank may hereafter 
establish any branch and before any State bank here- 
after admitted to membership may retain any branch 
established after February 25, 1927, beyond the limits 
of the city, town, or village in which the parent bank 
is situated. The approval of the Board shall likewise be 
obtained before any State member bank may establish 
any new branch within the limits of any such city, town, 
or village (except within the District of Columbia).” 


The branch banking paragraph of Section 321 thus dis 
tinguishes between “any branch or branches established after 
February 25, 1927, beyond the limits of the city, town, or 
village in which the parent bank is situated’ and “any new 
branch [established] within the limits of any such city, town, 
or village.” (Emphasis supplied.) For the purposes of 
this appeal, I do not believe that the distinction is im 
portant, and I[ think my colleagues mistakenly rely on the 
phrase ‘“‘any new branch.” 
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think the majority, in reaching a contrary conclu- 
sion, ignores not only the realities of the situation 
and the plain language of the statute, but also its 
historical background. 

[here has long been public hostility to the ex- 
tension, by means of branches, of a bank’s geo- 
vraphic area of operation. At one time branch 
banking was almost uniformly forbidden in the 
states of the United States. Many persons feared 
and still fear that, among other things, unre- 
strained branch operations would enable a few 
wealthy urban banks to extend their operations to 
a point where the independence and prosperity of 
poorer banks doing business solely in communi- 
ties remote from the great centers of commerce 
would be seriously jeopardized.*. There is no 
reason to believe that any particular method of 
adding branches—by merger, purchase, or inter- 
nal expansion—has ever been considered worthy 
of special approbation. In fact, from the view- 
point of those who have opposed branching, 
merger is an especially pernicious threat to local 
single-unit banks since not only does a competing 
bank thereby extend the scope of its operations 
but it also increases the amount of its capital. 
The congressional approach to these problems has 
been characterized by two long-established pol- 
icies: (1) that State member banks and national 
banks should be given equal treatment within the 
Federal Reserve System, and (2) that branch 
banking requires close control and regulation, in 
view of its far-reaching competitive consequences. 

Since 1927, Congress has sought to effect a uni- 
form policy toward branch banking by all mem- 
bers of the Federal Reserve System. The branch 
banking paragraph was originally added to Sec- 
tion 9 by the McFadden Act of 1927, 44 Stat. 
1229—fourteen years after the establishment of 
the Federal Reserve System. During the life of 
the System prior to 1927, national banks had no 
authority to operate branches, and branch banking 
by State member banks existed through the suffer- 
ance of only a few State laws. By Section 7 of the 
McFadden Act of 1927, Congress authorized na- 
tional banks to operate branches on a limited 
basis in those States which permitted branch bank- 


“See, generally, BrRaprorp, THE LeGcat STATUS OF BRANCH 
BANKING IN THE UNITED STATES (1940); WeESTERFIELD. His- 
TORICAL SURVEY OF BRANCH BANKING IN THE UNITED STATES 
(1939); Annot., 136 A.L.R. 471 (1942) (collecting cases on 
branch banking); Annot.. S0 A.L.R. 1340 (1927) (same); 
Annot., 30 A.L.R. 927 (1924) (same). See, also, New York 
Times, March 25, 1960, p. 37, col. 6. 


ing and by Section 9 restricted branch banking by 
State member banks, notwithstanding that State 
law permitted more extensive branch operation. 
In amended form, Section 7 is now found in 12 
U.S.C. § 36 (1959). With respect to State mem- 
ber banks, the McFadden Act changed Section 9 
of the Federal Reserve Act to permit the continued 
operation of existing branches but required the 
“relinquishment of any branch or branches estab- 
lished after . . . [February 25, 1927] beyond the 
limits of the city, town, or village” in which the 
parent State member bank was located. 44 Stat. 
1229. In amended form the branch banking pro- 
visions of the Federal Reserve Act are codified in 
12 U.S.C. § 321 (1959). Since national banks 
were allowed to establish branches only within 
the limits of the city, town, or village of the parent 
bank, all Federal and State banks in the Federal 
Reserve System were accorded substantially equal 
treatment under the McFadden Act. Amend- 
ments thereafter to Section 9 of the Federal 
Reserve Act purported to clarify the 1927 Act 
by making branch operations of State member 
banks subject to the Board’s jurisdiction. These 
amendments did not define “establish,” but gave 
the Board’s jurisdiction over branch operations by 
State member banks the same scope as that ex- 
ercised over national banks by the Comptroller of 
the Currency under 12 U.S.C. § 36. See § S(a) 
(b) of the Act of June 16, 1933, 48 Star. 164; §§ 
203(a), 338 of the Act of August 23, 1935, 49 
StaT. 704, 721.° 

In indirectly defining the Board’s jurisdiction 
over branch banks under Section 321, 12 U.S.C. § 
36 also gives no express definition of “establish.” 
Certainly a branch added through internal expan- 
sion comes within the term “establish,” and no 
basis exists for reaching a different result with 
respect to branches acquired by purchase or 
merger. Appellants concede. moreover, that under 
Section 36(c) the Comptroller has jurisdiction to 
approve the operation of branches which national 
hanks acquired by merger if the branches were not 
in operation on February 25, 1927. This conces- 
sion is well made.* The language of Sections 


* The congressional intent to make the jurisdiction of the 
Federal Reserve Board over the branches of State member 
banks co-extensive with the Comptroller’s authority over na- 
tional bank branches is further evidenced by the fact that 
amendments to the branch banking paragraph of Section 9 
of the Federal Reserve Act and Section 7 of the McFadden 
Act of 1927 were at all times enacted concurrently. 

4See 36 Ops. Att'y Gen. 116 (1929): cf. Rushton v. Michi- 
gan National Bank, 298 Mich. 417, 418, 299 N.W. 129, 130 
(1941). See, also, 37 Ops. Att’y Gen. 325 (1933). 
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36 (b) and (c) supports this view by providing in 
pertinent part: 


“$36. Branch banks. 


od * * * 


“(b) If a State bank is after February 25, 
1927, converted into or consolidated with a 
national banking association, or if two or 
more national banking associations are con- 
solidated. such converted or consolidated 
association may, with respect to any of such 
banks, retain and operate any of their 
branches which may have been in lawful 
operation by any bank on February 25, 1927. 

“(c) A national banking association may, 
with the approval of the Comptroller of 
the Currency, establish and operate new 
branches. .. .” 


In the context of Section 36(b). the word “new” 
in subsection (c) must refer to the period of time 
after February 25, 1927, and the word “establish” 
must refer to the manner of acquisition. Thus, 
the word “establish” must provide the Comptrol- 
ler’s authority over acquisitions by merger and 
this word must confer the same authority on the 
Federal Reserve Board under Section 321.° 
Finally, there is no indication in the legislative 
history that Congress, when in 1950 it authorized 
national banks to merge into state banks for the 
first time, believed that the Federal Reserve Board 
would not exercise jurisdiction over branches ac- 
quired by a State member bank through merger 
with a national bank. By the Act of August 17, 
1950, 64 Stat. 455, Sections 214-214c were added 
to 12 U.S.C., and 12 U.S.C. § 321 was amended. 
Sections 214-214c for the first time permitted na- 
tional banks to merge into State banks. Section 
321 was amended to recognize this new possibility 
and to provide for the admission or continued 
membership of the resulting State bank in the 
Federal Reserve System. No changes were made 
in the branch banking paragraph of Section 321. 
Nor is there any indication that Congress intended 
to abandon its policy of according similar treat- 
ment to all Federal Reserve members. In con- 
cluding otherwise the majority seems to assume 


that branch operations are the normal incidents of 


5 No claim is made that the jurisdiction which the Comp- 
troller has exercised over merger acquisitions has ever been 
successfully contested and no evidence has been offered as 
to whether or not the Federal Reserve Board has approved 
operation of branches which a State bank acquires through 
merger with another State bank. 





bank mergers. To me, acquiring and operating 
new branches without permission, in the manner 
here presented, is by no means a normal or in- 
evitable incident of a merger. The operation of a 
branch bank is merely a method of doing busi- 
ness. And the transaction of merging two enter- 
prises primarily creates a new aggregation of 
capital: it does not automatically put the stamp 
of approval upon particular methods of doing 
business. It certainly cannot mean that methods 
of doing business previously followed separately 
by the merging enterprises are necessarily legal 
and proper when followed by the new aggregation. 
The whole history of the antitrust laws is to the 
contrary. 

In prosperous times such as these, branching 
may appear to some to be an ordinary and neces- 
sary incident of a bank merger. But it is well to 
remember that many states forbid branch banking 
altogether. And in times of hardship, merger may 
well be aimed at averting insolvency. Thus, 
branches may be closed instead of opened. More- 
over, many other advantages besides branching 
may motivate the decision to merge, and one of 
these—the tax advantage—was in the forefront 
of the 1950 amendment to our banking laws. 
S.REP. No. 1104, 81st Cong., 2d Sess. (1950). I 
cannot conclude, as does the majority, that the 
congressional intent to open up some benefits of 
merger constituted an abandonment of the older 
congressional policy of putting special restrictions 
on branch banking, applicable equally to State and 
national member banks of the Federal Reserve 
System. The history of the public controversy 
over branch banking, the intent of Congress to 
treat all Federal Reserve members alike, and the 
past practices of the Federal Reserve Board and 
the Comptroller of the Currency convince me that 
the majority misreads the intent of Congress in 
finding “that the Board has no authority to pre- 
vent the incident of merger which is involved 
here.” I see no basis, therefore, for concluding 
that the 1950 amendments should be interpreted 
so as to deprive the Board of jurisdiction with 
respect to the newly-created possibility that a State 
bank may add branches through merger with a 
national bank. I would uphold the asserted au- 
thority of the Board to disapprove the branch 
bank acquisitions involved in the present case. 

As the majority denies all authority to the Board 
on the facts in this case, I do not need, perhaps, to 
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enter into a full discussion of the standards which 
| think the Board should apply to it. But the 
parties have argued the matter to us, with partic- 
ular reference to whether or not—assuming the 
it can properly apply 
antitrust considerations in determining the issue 
I think it can, for reasons 


Board has jurisdiction 
of approval vel non. 
which may be briefly set out. 

Appellant urges that the only standards on 
which the Board may act are those contained in 
12 U.S.C. § 322, which reads: 


“In acting upon such application the Board 
of Governors of the Federal Reserve System 
shall consider the financial condition of the 
applying bank, the general character of its 
management, and whether or not the cor- 
porate powers exercised are consistent with 
the purposes of this Act.” 


Section 322 was not a part of the original Fed- 
eral Reserve Act. See 38 Stat. 259 (1913). It 
was added, in 1917, in a slightly different form 
from its present one. See 40 Strat. 232 (1917). 
At that time, however, Section 9 of the Act (12 
U.S.C. § 321) contained no restrictions on the op- 
eration of branches by State banks. 

The history of the Branch banking amendments 
to the Federal Reserve Act does not suggest that 
the Board’s criteria for approving branch banks 
were to be limited to those expressed in Section 
322— if indeed Section 322 is in any way relevant. 
When the branch banking paragraph was added to 
the Federal Reserve Act in 1927, there was no 
need for a reference to standards such as Section 
322 contains. The 1927 amendment conferred 
no discretion on the Federal Reserve Board. Ex- 
isting branches were expressly approved; future 
out-of-town branches were forbidden, and the Sec- 
tion was silent on new in-town branches. Thus, 
Section 322 was not originally pertinent to the 
branch banking paragraph. 

Discretionary jurisdiction out-of-town 
branches was first conferred on the Comptroller 
of the Currency in 1933 and then transferred to 
the Board in 1935. Act of June 16, 1933, 48 


over 


Strat. 189: Act of August 23, 1935, 49 Stat. 721. 
Neither the 1933 nor the 1935 amendments made 
reference to any standards except to the extent 
that they purported to adopt the same standards 
as are applied by the Comptroller of the Currency 
in approving branches under 12 U.S.C. § 36. 
The only express standards specified under Sec- 


tion 36 of Title 12 were and are the standards 
found in State statutes. The McFadden Act pro- 
vided in pertinent part: 


“(c) A national banking association may. 
after the date of the approval of this Act. 
establish and operate new branches within 
the limits of the city, town, or village in 
which said association is situated if such 
establishment and operation are at the time 
permitted to State banks by the law of the 
State in question. 

“(d) No branch shall be established after 
the date of the approval of this Act within 
the limits of any city, town, or village of 
which the population by the last decennial 
census was less than twenty-five thousand. 
No more than one such branch may be thus 
established where the population, so deter- 
mined, of such municipal unit does not ex- 
ceed fifty thousand; and not more than two 
such branches where the population does not 
exceed one hundred thousand. In any such 
municipal unit where the population exceeds 
one hundred thousand the determination of 
the number of branches shall be within the 
discretion of the Comptroller of the Cur- 
rency.” 44 Stat. 1228. 


Thus, as of 1927, the Comptroller exercised full 
discretion only where the home town of the na- 
tional bank was larger than 100,000. Of course, 
in all situations it was the Comptroller’s responsi- 
bility to determine for himself whether or not State 
law was hospitable. Cf. Rushton v. Michigan Na- 
tional Bank, 298 Mich. 417, 299 N.W. 129 
(1941). 

The discretion conferred by the McFadden Act 
with respect to branch banking in cities over 100,- 
000 was extended in 1933 and 1935 to permit the 
Comptroller to determine the appropriateness of 
national bank branches in communities of all sizes 
regardless of whether or not the national bank’s 
home office was located in the community. The 
sole restrictions on this discretion were, again. that 
State law be hospitable and that certain capital 
prerequisites and limitations on the operation of 
“seasonal agencies” be met. Compare 48 Stat. 
189 (1933); 49 Stat. 708 (1935) with 12 U.S.C. 
§$ 36(c) (1959). It is to be noted that the discre- 
tionary authority of the Board, co-extensive with 
that of the Comptroller over national banks. was 
first extended to State member banks at that time. 
See 48 Stat. 164 (1933); 49 Strat. 721 (1935). 
The amendment to Section 321, enacted on July 
15, 1952, 66 Stat. 633, did not alter the character 
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of the discretion to be exercised by the Comptrol- 
ler or the Board. 

What were the considerations relevant to the 
exercise of this discretion? In the various statutes 
which, over the years, have governed branch bank- 
ing by members of the Federal Reserve System, 
Congress has imposed limits on the discretion of 
the Board and Comptroller by denial rather than, 
as in many other regulatory schemes, by express 
statement of positive factors which each authority 
must consider. Thus, under the McFadden Act 
capital restrictions were imposed and the number 
of branches which could be established in cities 
of certain sizes was specified. Later, Congress 
abandoned specification of the precise number of 
branches which could be established in communi- 
ties and left the problem of the allowable number 
of branches to the unfettered discretion of the ap- 
proving authority. With respect to national banks 
this is clearly true because national banks have no 
authority to operate branches except as expressly 
given by statute—by 12 U.S.C. § 36. Section 36 
is primarily a grant of authority to national banks. 
not a limitation of the Comptroller’s authority. 
Since 12 U.S.C. § 321 incorporates the policy of 
Section 36, the Board’s discretion over State mem- 
ber banks must be construed as broadly as that of 
the Comptroller of the Currency. 

In any event, it seems clear to me that Con- 
gress did intend the discretion of the Comptroller 
and the Board to extend to competitive considera- 
tions. One of the historic bases of the Federal 
banking structure has been a hostility to branch 
banking. Economically, this hostility is directed, 
among other things, against the competitive ad- 
vantage which banks operating branches have 
over unit banks (banks without branches). And 
the specific restrictions which Section 36 has from 
time to time contained reflect this concern. To 
the extent that branching has been permitted at 
all in the Federal system, it has resulted as much 
from the necessity of protecting national banks 
from the competition offered by State banks per- 
mitted by State law to operate branches as from 
a congressional desire to assure the blessings of 
branch banking to communities where that sort 
of banking could be useful. At a minimum, many 
of those limitations which Congress has placed 
on branch banking. and a primary reason for 
committing to a Federal official the authority of 
Federal Reserve Svstem banks to operate branches. 





stem from congressional awareness of the anti- 
competitive evils which can flow from unrestricted 
branch banking.® 

The antitrust laws reflect an important aspect 
of congressional policy—the preservation of com- 
petition. Courts should be reluctant to interfere 
with an implementation of that policy by regula- 
tory agencies, absent some clear intimation from 
Congress that a particular sort of business—or 
way of doing business—is to be exempted. “The 
fact that a policy against monopoly has been 
made the subject of criminal sanction by Con- 
gress as to certain activities does not preclude 
an administrative agency charged with furthering 
the public interest from holding the general policy 
of Congress to be applicable to questions arising 
in the proper discharge of its duties.” Mansfield 
Journal Co. vy. Federal Communications Com- 
mission, 86 U.S. App. D.C. 102 at 107, 180 F.2d 
28 at 33 (1950). 


Orders Under Section 3 of the Bank 
Holding Company Act 


The Board of Governors of the Federal Reserve 
System, on May 18, 1960, and May 26, 1960, 
issued the following Orders and Statements with 
respect to applications by two holding companies 
for approval of the acquisition of voting shares 
of certain banks: 


FIRST VIRGINIA CORPORATION 


In the Matter of the Application of The First 
Virginia Corporation for prior approval of acqui- 
sition of voting shares of The Purcellville National 
Bank, Purcellville, Virginia 


ORDER APPROVING APPLICATION UNDER 
BANK HOLDING COMPANY ACT 


There having come before the Board of Gov- 
ernors pursuant to Section 3(a)(2) of the Bank 
Holding Company Act of 1956 (12 USC 1843) 
and Section 4(a)(2) of the Board’s Regulation Y 
(12 CFR 222.4(a)(2)), an application on behalf 
of the First Virginia Corporation, Arlington, Vir- 
ginia, for the Board’s prior approval of the ac- 
quisition of 3.107 or more of the 4,000 voting 
shares of The Purcellville National Bank, Purcell- 
ville, Virginia; a Notice of Tentative Decision 
referring to a Tentative Statement on said applica- 





* See. generally, the authorities cited in note 2, above. 
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tion having been published in the Federal Register 
on April 29, 1960 (25 FR 3772); the said Notice 
having provided interested persons an opportunity, 
before issuance of the Board’s final order, to file 
objections or comments upon the facts stated and 
the reasons indicated in the Tentative Statement; 
and the time for filing such objections and com- 
ments having expired and no such objections or 
comments having been filed; 

It IS HEREBY ORDERED, for the reasons set forth 
in the Board’s Statement of this date, that the 
said application be and hereby is granted, and the 
acquisition by The First Virginia Corporation of 
3,107 or more of the 4,000 voting shares of The 
Purcellville National Bank, Purcellville, Virginia, 
is hereby approved, provided that such acquisition 
is completed within three months from the date 
hereof. 


Dated at Washington, D. C., this 18th day of 
May 1960. 


By order of the Board of Governors. 


Voting for this action: Chairman Martin and Gover- 
nors Szymczak, Robertson, Shepardson, and King. 
Absent and not voting: Governors Balderston and 
Mills. 
(Signed) MERRITT SHERMAN, 
Secretary. 
[SFAL] 


STATEMENT 

The First Virginia Corporation, Arlington, Vir- 
ginia (“First”), a bank holding company, has ap- 
plied, pursuant to Section 3(a)(2) of the Bank 
Holding Company Act of 1956 (“the Act”), for 
the Board’s prior approval of the acquisition of 
3,107 or more of the 4,000 voting shares of The 
Purcellville National Bank, Purcellville, Virginia 
(“Purcellville”). 


Views and recommendations of the Comptroller 
of the Currency. As required by Section 3(b) of 
the Act, the Board forwarded notice of the ap- 
plication to the office of the Comptroller of the 
Currency. The Comptroller responded by recom- 
mending approval of the transaction. 


Statutory factors. Section 3(c) of the Act re- 
quires the Board to take into consideration the 
following five factors: (1) the financial history 
and condition of the holding company and bank 
concerned; (2) their prospects; (3) the character 
of their management; (4) the convenience, needs, 


and welfare of the communities and area con- 
cerned; and (5) whether or not the effect of the 
acquisition would be to expand the size or extent 
of the bank holding company system involved 
beyond limits consistent with adequate and sound 
banking, the public interest, and the preservation 
of competition in the field of banking. 

Discussion. First’ presently operates three 
banks and, with the acquisition of Purcellville, it 
would have subsidiary banks in four Virginia 
counties (Loudon, Arlington, Fairfax, and Prince 
William counties). The three banks have four 
branches with a total of seven banking offices and 
total deposits of individuals, partnerships, and 
corporations (IPC deposits) amounting to 
$48,353,000 which accounted for 15.6 per cent of 
the 45 banking offices and 21.6 per cent of the 
$223,385,000 total IPC deposits as of October 6, 
1959, of all banks operating in Loudon, Arling- 
ton, Fairfax, and Prince William counties and the 
independent city of Falls Church. If First ac- 
quires Purcellville it would control eight banking 
offices holding total IPC deposits of $52,193,000 
or 17.8 per cent and 23.4 per cent, respectively, of 
the offices and IPC deposits of all banks in the 
four counties and one city. (Although First con- 
trols no banks in Falls Church, that city is in- 
cluded in arriving at the percentages because it 
lies between Arlington and Fairfax counties.) 

The town of Purcellville has a population of 
approximately 1,200 and is located in the center 
of an attractive and prosperous agricultural area 
with highly stable economic conditions. The 
construction of the Dulles International Airport, 
which is located about 30 miles from the town. 
should have a favorable impact upon the area. 
There are no other banks in the town of Purcell- 
ville. However, in the primary service area of 
the Purcellville Bank, there are four additional 
banks, none of the stock of which is owned or 
controlled by First. 

The financial history and condition, prospects, 
and management of both First and Purcellville are 
satisfactory. 

There is some suggestion that the acquisition 
by First would help solve a management succes- 
sion problem and provide the community with 
broader banking services and improved facilities. 

It appears, however, that acquisition by First 
is not the only solution of the management suc- 
cession problem and that Purcellville has been 
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serving the convenience and needs of its com- 
munity and area adequately. Viewed in the light 
of all of the facts in this case, these considera- 
tions lend little support for, but would not be 
inconsistent with, approval of this application. 

An additional judgment required of the Board 
by Section 3(c) of the Act is whether the effects 
of the proposed acquisition would be to expand 
the size or extent of the bank holding company 
system involved beyond limits consistent with 
adequate and sound banking, the public interest 
and the preservation of banking competition. 
First’s subsidiary banks account for 1.3 per cent 
of the banking offices and 1.8 per cent of the total 
deposits of all banks in the State of Virginia as 
of June 10, 1959. If First acquires Purcellville 
it would control 1.5 per cent of banking offices 
and 1.9 per cent of deposits of all banks in 
Virginia. Within Purcellville’s designated primary 
service area, First would be acquiring one of five 
banking offices (20 per cent) and $3.8 million of 
the $23.4 million (16.4 per cent) IPC deposits 
of all banks in that area. First states that the 
records of its subsidiary banks indicate that they 
do not solicit business in Loudon County; and it 
appears that the Loudon County banks do not 
solicit business in any area where First’s subsidiary 
banks are located. Furthermore, First’s banking 
offices are located from 36 to 43.9 miles from 
Purcellville and there are intervening locations 
which offer alternative sources of banking serv- 
ices. This acquisition would represent First’s 
entrance into Loudon County. A consideration 
of the facts in this case does not indicate that the 
proposed acquisition would expand the size or 
extent of banking resources under First’s control 
beyond limits consistent with adequate and sound 
banking, the public interest, and the preservation 
of competition in the field of banking. 

Conclusion. The above views were incorpo- 
rated in the Tentative Statement issued in con- 
nection with the Notice of Tentative Decision 
published in the Federal Register on April 29, 
1960 (25 FR 3772), affording interested persons an 
opportunity to submit comments on, or objections 
to. the Board’s proposed action. No comments 
or objections were received. 

Viewing the relevant facts in the light of the 
general purposes of the Act and the factors 
enumerated in Section 3(c), it is the judgment of 
the Board that the proposed acquisition would be 


consistent with the statutory objectives and the 
public interest and that the application should be 
approved. 


THE MARINE CORPORATION 


In the Matter of the Application of The Marine 
Corporation for prior approval of acquisition of 
voting shares of Peoples Trust & Savings Bank, 
Green Bay, Wisconsin 


ORDER APPROVING APPLICATION UNDER 
BANK HOLDING COMPANY ACT 


There having come before the Board of Gov- 
ernors pursuant to Section 3(a)(2) of the Bank 
Holding Company Act of 1956 (12 USC 1843) 
and Section 4(a)(2) of the Board’s Regulation Y 
(12 CFR 222.4(a)(2)), an application on behalf 
of The Marine Corporation, Milwaukee, Wis- 
consin, for the Board’s prior approval of the 
acquisition of 80 per cent or more of the 5,000 
voting shares of Peoples Trust & Savings Bank, 
Green Bay, Wisconsin; a Notice of Tentative 
Decision referring to a Tentative Statement on 
said application having been published in the Fed- 
eral Register on May 7, 1960 (25 FR 4120); the 
said Notice having provided interested persons 
an opportunity, before issuance of the Board’s 
final order, to file objections or comments upon 
the facts stated and the reasons indicated in the 
Tentative Statement; and the time for filing such 
objections and comments having expired and no 
such objections or comments having been filed; 

IT IS HEREBY ORDERED, for the reasons set forth 
in the Board’s Statement of this date, that the 
said application be and hereby is granted, and the 
acquisition by The Marine Corporation of 80 per 
cent or more of the 5,000 voting shares of 
Peoples Trust & Savings Bank, Green Bay, Wis- 
consin, is hereby approved, provided that such 
acquisition is completed within three months 
from the date hereof. 

Dated at Washington, D. C.,. this 26th day of 
May 1960. 


By order of the Board of Governors. 


Voting for this action: Governors Balderston, Mills, 
Robertson, Shepardson, and King. Absent and not 
voting: Chairman Martin and Governor Szymczak. 
(Signed) MERRITT SHERMAN, 
Secretary. 


[SEAL] 
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STATEMENT 


Ihe Marine Corporation, Milwaukee, Wiscon- 
sin (“Marine”), a bank holding company has 
applied, pursuant to Section 3(a)(2) of the Bank 
Holding Company Act of 1956 (“the Act’), for 
the Board’s prior approval of the acquisition of 
80 per cent or more of the 5,000 voting shares 
of Peoples Trust & Savings Bank, Green Bay, 
Wisconsin (“Peoples”). 

Views and recommendations of the Commis- 
sioner of Banks. As required by Section 3(b) of 
the Act, the Board forwarded notice of the ap- 
plication to the Commissioner of Banks for the 
State of Wisconsin. The Commissioner of Banks, 
however, submitted no views regarding the ap- 
plication. 

Statutory factors. Section 3(c) of the Act re- 
quires the Board to take into consideration the 
following five factors: (1) the financial history 
and condition of the holding company and bank 
concerned; (2) their prospects; (3) the character 
of their management; (4) the convenience, needs, 
and welfare of the communities and area con- 
cerned; and (5) whether or not the effect of the 
acquisition would be to expand the size or extent 
of the bank holding company system involved 
beyond limits consistent with adequate and sound 
banking, the public interest, and the preservation 
of competition in the field of banking. 

Discussion. Marine, the smallest of the three 
bank holding companies in Wisconsin, currently 
has five subsidiary banks in or near Milwaukee. 
The largest bank of the group is Marine National 
Exchange Bank, located in the business center 
of Milwaukee. 

Peoples is located in downtown Green Bay and 
its primary service area includes the city of 
Green Bay, and the following adjacent towns: 
Ashwaubenon, Allouez, Preble, and Howard. The 
area comprises approximately 25 square miles. 
is primarily urban in character, and has an esti- 
mated population of 65,000. Peoples is the sec 
ond largest of six banks serving the area and is 
approximately one-third the size of the largest. 

The financial history and condition, prospects, 
and management of both Marine and Peoples 
are satisfactory. 

Marine’s application offers its services in secur- 
ing management succession for Peoples, and pro- 
poses to have Peoples provide several additional 


banking services, if the application is granted. On 
the basis of available information, it appears that 
Peoples is serving the convenience and needs of 
its area in a satisfactory manner and that acqui- 
sition by Marine is not the only solution to the 
problem of management succession. These con- 
siderations would not therefore have a material 
effect on the convenience, needs, and welfare of 
the community and area concerned, but would 
not be inconsistent with approval of the applica- 
tion. 

Peoples is located more than 100 miles from 
Marine’s subsidiary banks and outside of their 
service area. There are five other banks operat- 
ing in Peoples’ primary service area. With the 
acquisition of Peoples, Marine would control one 
of six banking offices (16.7 per cent) and 
$14,908,000 (16.1 per cent) of the $92,626,000 
total deposits of individuals. partnerships, and 
corporations (IPC) as of December 31, 1959, of 
all banks operating in that area. Only Marine’s 
largest subsidiary bank holds any IPC deposits 
from the primary service area of Peoples. These 
deposits from Peoples’ area are only 0.3 per cent 
of that subsidiary’s deposits and are equal in 
amount to 2.3 per cent of the total IPC deposits 
of Peoples. 

It does not appear that the acquisition proposed 
would result in an undue concentration of bank- 
ing resources or produce circumstances which 
would have an adverse effect on competition. A 
consideration of all the facts in this case does not 
indicate that the proposed acquisition would ex- 
pand the size or extent of banking resources under 
Marine’s control beyond limits consistent with 
adequate and sound banking, the public interest. 
and the preservation of competition in the field of 
banking. 

Conclusion. The above views were incorpo- 
rated in the Tentative Statement issued in con- 
nection with the Notice of Tentative Decision 
published in the Federal Register on May 7, 1960 
(25 FR 4120), affording interested persons an 
opportunity to submit comments on, or objec- 
tions to, the Board’s proposed action. No com- 
ments or objections were received. 

Viewing the relevant facts in the light of the 
general purposes of the Act and the factors enu- 
merated in Section 3(c), it is the judgment of the 
Board that the proposed acquisition would be con- 
sistent with the statutory objectives and the public 
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interest and that the application should be ap- 
proved. 


Order Under Section 4(c)(6) of Bank 
Holding Company Act 


The Board of Governors of the Federal Reserve 
System on May 16, 1960, issued an Order ap- 
proving a request by a bank holding company 
for a determination under Section 4(c)(6) of 
the Bank Holding Company Act of 1956 that a 
subsidiary corporation is exempt from the pro- 
hibitions of Section 4 of the Act. The Board’s 
Order and accompanying Statement, together with 
the Report and Recommended Decision of the 
Hearing Examiner, read as follows: 


OTTO BREMER COMPANY 


In the Matter of the Request of Otto Bremer 
Company for Determination under Section 4(c) 
(6) of the Bank Holding Company Act of 1956 
with respect to Foster County Agency, Inc. 


(Docket No. BHC-55) 


ORDER 


The Otto Bremer Company, St. Paul, Min- 
nesota. a bank holding company within the mean- 
ing of Section 2(a) of the Bank Holding Company 
Act of 1956 (12 USC 1843), has filed a request 
for a determination by the Board of Governors 
of the Federal Reserve System that a corporation 
to be formed, the Foster County Agency. Inc., 
and its activities are of the kind described in Sec- 
tion 4(c)(6) of the Act and Section 5(b) of the 
Board’s Regulation Y (12 CFR 222.5(b)), so as 
to make it unnecessary for the prohibitions of 
Section 4 of the Act with respect to retention of 
shares in nonbanking organizations to apply in 
order to carry out the purposes of the Act. 

A hearing having been held pursuant to Sec- 
tion 4(c)(6) of the Act and in accordance with 
Sections 5(b) and 7(a) of the Board’s Regula- 
tion Y (12 CFR 222.5(b) and 222.7(a)); the 
Hearing Examiner having filed on April 7, 1960, 
his Report and Recommended Decision wherein 
he recommended that the request with respect to 
Foster County Agency, Inc. be approved: the time 
for filing with the Board exceptions and brief to 
the recommended decision of the Hearing Ex- 
aminer having expired without any exceptions or 
brief having been filed: the Board having given 
due consideration to all relevant aspects of the 


matter; and all such steps having been taken in 
accordance with the Board’s Rules of Practice for 
Form Hearings (12 CFR 263): 

IT IS HEREBY ORDERED, for the reasons set forth 
in the accompanying Statement of the Board of 
this date, that Foster County Agency, Inc. and 
its activities are determined to be so closely related 
to the business of banking or of managing or con- 
trolling banks as to be a proper incident thereto 
and as to make it unnecessary for the prohibitions 
of Section 4 of the Bank Holding Company Act 
of 1956 to apply in order to carry out the pur- 
poses of that Act, and, therefore, Applicant’s re- 
quest with respect to Foster County Agency, Inc. 
shall be. and hereby is, granted; provided that 
this determination shall be subject to revocation 
by the Board if the facts upon which it is based 
should substantially change in such a manner as 
to make the reasons for such determination no 
longer applicable. 

Dated at Washington, D. C. this 16th day of 
May, 1960. 

By order of the Board of Governors. 

Voting for this action: Chairman Martin and Gover- 

nors Szymezak, Robertson, Shepardson, and King. 

Absent and not voting: Governors Balderston and 

Mills. 

(Signed) MERRITT SHERMAN, 

Secretary. 

[SEAL] 

STATEMENT 


Backeround of the case. On November 20. 
1959, the Otto Bremer Company (hereafter some- 
times called the “Applicant”). a Minnesota cor- 
poration with its principal office and place of 
business in St. Paul, Minnesota, and a bank hold- 
ing company as defined in Section 2(a) of the 
Bank Holding Company Act of 1956 (the “Act”). 
filed with the Board of Governors of the Federal 
Reserve System (the “Board’”’) a request for a 
determination that a proposed non-banking sub- 
sidiary and its activities. the Foster County 
Agency, Inc. (“Foster”), will be of such a nature 
as to be exempt from the prohibitions of Section 
4(a) of the Act. 

Section 4(a) of the Act makes it unlawful. 
subject to certain exceptions, for a bank holding 
company (1) to acquire direct or indirect owner- 
ship or control of voting shares of any company 
that is not a bank, or (2) to retain direct or in- 
direct ownership or control of voting shares of 
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any such company after two years from the date 
of enactment (May 9, 1956) of the Act. Foster 
is a nonbanking company which the shareholders 
of Foster County State Bank (“Bank’’) propose 
to form, and in which the Applicant proposes to 
acquire stock. 

The Applicant’s proposed acquisition of stock 
of Foster escapes the prohibitions of the Act only 
if it falls within one of the exceptions provided 
by the Act. Section 4(c)(6) of the Act excepts 
shares of a nonbanking company if two require- 
ments are met: (1) if all the activities of the 
company are of a financial, fiduciary, or insurance 
nature, and (2) if the Board determines, on the 
basis of the record made at a hearing, that all 
the activities of the company are so closely re- 
lated to the business of banking or of managing 
or controlling banks as to be a proper incident 
thereto and as to make it unnecessary for the 
prohibitions of Section 4 to apply in order to 
carry out the purposes of the Act.' Section 5(b) 
of the Board’s Regulation Y, issued pursuant to 
the Act, paraphrases the provisions of the Act, 
but requires that the activities of a company must 
be closely related to the business of banking or of 
managing or controlling banks “as conducted by 
such bank holding company or its banking sub- 
sidiaries.” 

As required by the statute, the Board, on 
January 18, 1960, ordered that a hearing be held 
on the Applicant’s request; and such a hearing 
was held at Minneapolis, Minnesota, before a 
duly designated Hearing Examiner on February 
8, 1960. Following the conclusion of that hear- 
ing, the Applicant, on March 22, 1960, submit- 
ted proposed findings of fact and conclusions of 
law. In his Report and Recommended Decision, 
filed with the Board on April 7, 1960, the Hear- 


‘The relevant language of the Act is as follows: 

“Sec. 4(a) Except as otherwise provided in this Act, no bank 
holding company shall— 

“(1) after the date of enactment of this Act acquire direct 
or indirect ownership or control of any voting shares of any 
company which is not a bank, or 

(2) after two years from the date of enactment of this Act 

. retain direct or indirect ownership or control of any 
voting shares of any company which is not a bank or a bank 
holding company .. . 

. . * . co 
“(c) The prohibitions of this section shall not apply— 
. . * *. ” 


(6) to shares of any company all the activities of which are 
of a financial, fiduciary, or insurance nature and which the 
Board after due notice and hearing, by order has determined 
to be so closely related to the business of banking or of manag- 
ing or controlling banks as to be a proper incident thereto and 
as to make it unnecessary for the prohibitions of this section 
to apply in order to carry out the purposes of this Act... .” 


ing Examiner recommended approval of the Ap- 
plicant’s request. 

The salient relevant facts with respect to the 
insurance business to be carried on by Foster are 
set forth hereafter in this Statement. Additional 
facts with respect to its activities are contained 
in the Hearing Examiner’s Report and Recom- 
mended Decision attached hereto; and, to the 
extent not inconsistent with this Statement, the 
findings of fact made by the Hearing Examiner 
are hereby adopted. 

In determining whether or not the pending 
request should be granted, the Board has con- 
sidered solely the facts embraced in the record of 
the hearing held in this matter. In addition, how- 
ever, the Board has considered arguments pre- 
sented in the Applicant’s proposed findings of 
fact and conclusions of law, and the Hearing 
Examiner’s Report and Recommended Decision. 
The Board’s findings and conclusions are here- 
after set forth. 

Factual summary. The Foster County State 
Bank, located in Carrington, North Dakota, is a 
State bank. It is proposed that the stockholders 
in the Bank will form the new corporation, Foster, 
which will have 1,000 shares of stock outstand- 
ing, and that they will receive shares in propor- 
tion to their stockholdings in the Bank. The Ap- 
plicant owns 39 per cent of the stock of Bank, so 
that it would receive 390 shares of stock in Foster. 

Carrington has a population of approximately 
2.500 people, and there is no other bank in Car- 
rington, although there are two other banks in 
the trade area of approximately 20 surrounding 
miles. The Bank has been in operation for ap- 
proximately 65 years, and for over 50 years has 
owned and operated an insurance department on 
its premises. Foster will confine itself to carrying 
on the same activities now carried on by this de- 
partment. The Hearing Examiner found that: 


‘“The insurance business, as a department of the bank, 
is actually intermingled with the business of the bank 
and all profits resulting therefrom inure to the bene- 
fit of the bank. The bank does not advertise the in- 
surance agency and does not actively solicit insurance 
business. It maintains the department of insurance 
for its own convenience, the convenience of its bank 
customers, and to make certain that collateral on 
loans are protected by insurance when such is neces- 
sary. The purchase of insurance is not made a condi- 
tion for a borrower to obtain a loan, except where 
prudence requires the protection of property against 
hazards when such property is the principal security 
for a loan, such as in the case of automobile loans, 
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and real estate loans where buildings are the main 
value of the property offered as security. In such 
cases, the bank will accept insurance written by any 
other agent, not requiring that it be purchased from 
the bank.” 

The insurance department of Bank sells fire, 
automobile, inland marine, public liability, bond, 
specific disease, travel (baggage), plate glass, 
grain and hail insurance. During the period from 
January 1, 1958, through September 30, 1959, 
13.37 per cent of total premiums received derived 
from insurance written on collateral held by the 
bank. During the period from October 1, 1959, 
through December 31, 1959, 25 per cent of total 
premiums received derived from this source. 
Testimony was introduced at the hearing, and the 
Hearing Examiner made findings, tending to show 
that a substantial proportion of premiums re- 
ceived during the former period derived from hail 
insurance, and that this insurance was connected 
with bank loans to a considerable extent. How- 
ever, in the absence of more specific data, the 
Board makes no finding on this point. During the 
entire period reviewed, more than 99 per cent of 
the business of the insurance department was done 
with persons who were also customers of Bank. 
All three of the Bank’s officers are licensed insur- 
ance agents, and they conduct the business of the 
department. 


The Hearing Examiner also found that: 


“It is a normal and accepted practice for State 
banks in the State of North Dakota to offer insurance 
agency service in conjunction with their banking oper- 
ation. Both of the other banks which operate in the 
same area with Foster County State Bank have bank- 
connected insurance agencies. A recent survey made 
in the State of North Dakota indicates that 84 per 
cent of the State banks therein have connected insur- 
ance agencies, and in communities under 5,000 popu- 
lation, 88 per cent of the State banks and 94 per cent 
of the national banks have connected insurance de- 
partments.” 


Preliminary requirement as to nature of activi- 
ties. Since Foster will confine itself, as the insur- 
ance department of Bank has done, to selling 
insurance, it is clear that the preliminary require- 
ment for exemption under Section 4(c)(6) of 
the Act will be met—that all the activities of 
the company involved be of a “financial. fiduciary, 
or insurance nature.” 

Relation to banking business. The statute and 
the Board’s Regulation Y require that, after 
passing the preliminary test, the company’s ac- 
tivities must be determined by the Board to be 


“so closely related” to the business of banking 
or of managing or controlling banks, as con- 
ducted by the Applicant and its banking sub- 
sidiaries, as to be a “proper incident” to such 
business and as to make it unnecessary for the 
prohibitions of Section 4 of the Act to apply in 
order to carry out the purposes of the Act. This 
determination is to be made on the basis of all of 
the relevant facts and circumstances disclosed at 
a hearing held in the case. 

The weight which the Board believes should be 
given these factors and circumstances was dis- 
cussed at length in its Statement in the First Bank 
Stock Corporation matter, 1959 Federal Reserve 
BULLETIN 917, 930-33. For the reasons there set 
forth, it is the Board’s judgment that the direct 
connection between the activities of Foster and 
the activities of Bank, when considered in the light 
of the physical, personnel, and particularly of the 
historical connection between the two, is suf- 
ficiently great as to be given strong weight, along 
with other pertinent factors, as suggesting the 
requisite close relationship required by the statute. 
The degree to which common customers make 
use of facilities offered by both is a cumulative 
factor entitled to be considered in this respect. 
Area practice in North Dakota, under which 
banks in these localities offer insurance services 
of the kind which has been provided by the 
insurance department of Bank and will be pro- 
vided by Foster, is a weighty factor, and in the 
opinion of the Board, the enactment of the Bank 
Holding Company Act does not diminish the 
weight to be accorded such area practice. 

Closeness and propriety of relationship. On the 
basis of the record and particularly the facts 
heretofore stated, it is the Board’s view that the 
activities of Foster will bear a direct and sub- 
stantial relationship to the business of Bank. 
For the reasons set forth in the Board’s State- 
ment in the First Bank Stock Corporation matter, 
cited above, the Board believes that the relation 
of Foster’s activities to the business of Applicant’s 
subsidiary, the Foster County State Bank, will not 
be inconsistent with the purposes of the Act. 

Conclusion. After carefully considering all the 
circumstances—historical, physical, and person- 
nel relationship, the extent of direct connection 
between the proposed activities of Foster and the 
activities of Bank, the degree to which common 
customers will be enjoyed by both, and partic- 
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ularly the sanction given by long-established prac- 
tice in North Dakota to the operation of bank- 
connected insurance agencies—the Board has de- 
termined that the activities of Foster County 
Agency, Inc. will be so closely related to the busi- 
ness of banking as conducted by the Foster 
County State Bank as to be a proper incident 
thereto and as to make it unnecessary for the pro- 
hibitions of Section 4 of the Act to apply in order 
to carry out the purposes of the Act. 

Accordingly, for the reasons herein set forth, 
it is the Board’s judgment that the requested ex- 
emption with respect to Foster County Agency, 
Inc. should be granted; and IT Is SO ORDERED. 

As indicated in the Board’s Order, its approval 
of this request is based solely on the facts dis- 
closed by the record; and if the facts should sub- 
stantially change in the future in such manner as 
to make the reasons for the Board’s conclusion no 
longer applicable, the statutory exemption result- 
ing from the Board’s present determination would, 
of course, cease to obtain. 


REPORT AND RECOMMENDED DECISION 


STATEMENT OF THE CASE 


On November 20, 1959, Otto Bremer Company, 
herein the Applicant, filed with the Board of Gov- 
ernors of the Federal Reserve System, herein the 
Board, application requesting determination of the 
Board, pursuant to Section 4(c)(6) of the Bank 
Holding Company Act of 1956, herein the Act (12 
U.S.C. § 1843), and Section 5(b) of the Board’s 
Regulation Y (12 CFR 222.5(b) ), that shares of stock 
which the Applicant proposes to acquire in a certain 
nonbanking company, proposed to be incorporated 
under the laws of the State of North Dakota and to 
be known as Foster County Agency, Inc., of Car- 
rington, North Dakota, are exempt from the prohibi- 
tions of Section 4(a)(1) and Section 4(a)(2) of the 
Act. The application is in the nature of a request in 
which the Applicant seeks consent of the Board to ac- 
quire said shares on a pro rata basis to its shares held 
in the Foster County State Bank, the proposed non- 
banking corporation to be affiliated with said bank. 

On January 18, 1960, a notice of request for de- 
termination pursuant to Section 4(c)(6) and an order 
for a hearing thereon was entered, the same being 
published in 25 Federal Register 616, January 23, 
1960. In accordance therewith, a hearing was held 
in Minneapolis, Minnesota, on February 8, 1960, be- 
fore the undersigned duly designated Hearing Exami- 
ner. The Applicant and the Board—the latter in a 
nonadversary capacity—were represented at the hear- 
ing by counsel and were afforded full opportunity to 
be heard, to examine witnesses, to introduce evidence, 
and to file proposed findings of fact, conclusions of 
law and briefs. Counsel for the Board announced of 
record that no proposed findings of fact, conclusions 
of law or brief would be filed in behalf of the Board. 


since such counsel neither favors nor opposes the 
application and appeared only in an endeavor to assist 
in developing any relevant information whether tend- 
ing to support or oppose the application: however, 
counsel for the Applicant, on March 23, 1960, filed a 
statement of proposed findings of fact, conclusions of 
law and recommended decision, but advised that Ap- 
plicant did not desire to file a brief. To the extent 
consistent with the findings of fact and conclusions of 
law made below, the same are accepted. 

An order closing the hearing was entered March 
9, 1960, and orders correcting inaccuracies in the 
transcript of the evidence in the record were entered 
on March 9, 1960 and March 16, 1960. 

Upon the entire record in the proceeding, giving 
consideration to the contentions of all parties of rec- 
ord, and their counsel, and from my own observation 
of the oral testimony and exhibits offered, I make the 
following 


FINDINGS OF FACT 


I. Introduction 


1. The particular sections of the Act here pertinent 
are as follows: 

“Sec. 4. (a) Except as otherwise provided in this 
Act. no bank holding company shall— 

“(1) after the date of enactment of this Act ac- 
quire direct or indirect ownership or control of any 
voting shares of any company which is not a bank, or 

“(2) . . . retain direct or indirect ownership or 
control of any voting shares of any company which is 
not a bank or a bank holding company or engage 
in any business other than that of banking or of 
managing or controlling banks or of furnishing serv- 
ices to or performing services for any bank of which 
it owns or controls 25 per centum or more of the 
voting shares. 

ok # 


“(c) The prohibitions in this section shall not 
apply — 

* * * 

“(6) to shares of any company all the activities of 
which are of a financial, fiduciary, or insurance nature 
and which the Board after due notice and hearing, and 
on the basis of the record made at such hearing, by 
order has determined to be so closely related to the 
business of banking or of managing or controlling 
banks as to be a proper incident thereto and as to 
make it unnecessary for the prohibitions of this section 
to apply in order to carry out the purposes of this 
as 


2. Acting under the provisions of Section 4(c)(6) 
of the Act, the Applicant has applied to the Board 
seeking a determination that all the activities which 
are now carried on by the insurance department of 
the Foster County State Bank, Carrington, North 
Dakota, and those same activities when, in the future 
are carried on by the proposed corporation, Foster 
County Agency, Inc., are of a financial, fiduciary, or 
insurance nature, and are so closely related to the 
business of banking or of managing or controlling 
banks as to be a proper incident thereto and as to 
make it unnecessary for the prohibitions of Section 
4 of the Act to apply in order to carry out the pur- 
poses of the statute. 
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II. Otto Bremer Company 


|. Otto Bremer Company, the Applicant, is a 
Minnesota corporation with its principal office located 
in St. Paul of the same State, is a bank holding com- 
pany within the meaning of Section 2(a) of the Act, 
and has duly registered as such with the Board. The 
Applicant was organized as a corporation in 1943 
when its founder and organizer, Otto Bremer, con- 
veyed to it stocks he had accumulated in numerous 
banks throughout the area of Minnesota and the 
Dakotas over a number of years, a large part having 
been accumulated by Mr. Bremer in philanthropic 
efforts to help small communities by aiding in the 
establishment and support of banks in such communi- 
ties. In furthering these efforts, Mr. Bremer, in May 
1944, caused a charitable organization to be formed, 
known as the Otto Bremer Foundation, and all the 
shares of stock in the Otto Bremer Company were 
transferred to it, and it is now the owner of the same. 
The Otto Bremer Foundation as a charitable institu- 
tion is exempt from income taxation pursuant to the 
provisions of Section 501(c)(3) of the Internal 
Revenue Code of 1954, and is exempt from the ap- 
plication of the Bank Holding Company Act pursuant 
to Section 2(b)(2) of that Act. The Applicant is 
exempt from income taxation pursuant to the pro- 
visions of Section S501(c)(2) of the Internal Rev- 
enue Code of 1954, but is not exempt from the 
provisions of the Bank Holding Company Act. 

2. The Applicant now owns stock interest in 39 
banks, most of the banks being located in Minnesota 
and North Dakota. Included in this group is the 
Foster County State Bank, or Carrington, North 
Dakota. The interest of the Applicant is a majority 
interest in 21 of these banks, and a minority interest in 
the 18 remaining banks. It owns 25 per cent or more 
of the total voting stock in 9 of the banks where its 
interest is that of a minority stockholder, the Foster 
County State Bank being one of these. The Applicant 
has no policy of expanding its interest in any of the 
banks or of acquiring interest in any additional 
banks; in fact the foundation set up by Otto Bremer 
provides no way that this could be done. 

3. The Applicant owns or controls 39 per cent of 
the total stock issued by the Foster County State 
Bank, the same being 1,560 shares out of the total 
of 4,000 shares issued. It proposes to acquire 390 
shares of the total shares to be issued by the pro- 
posed corporation, Foster County Agency, Inc., said 
total being 1,000 shares. 


III. Foster County State Bank 


1. The Foster County State Bank, located in Car- 
rington, North Dakota, is a State bank. Its total 
capital, surplus and undivided profits amount to ap- 
proximately $484,000. The city of Carrington has a 
population of approximately 2,500 people, and this is 
the only bank in such city. There is no other bank 
nearer than New Rockford, North Dakota, some 16 
miles north of Carrington. There are only three 
banks, including the Foster County State Bank, in 
the general area around Carrington, and the Foster 
County State Bank serves a trade area of approxi- 
mately 20 miles surrounding said city. This bank 
has been in operation for approximately 65 years. 
Its officers and directors are local citizens of Carring- 
ton and Foster County, there being three officers who 
likewise constitute the board of directors, and these 


gentlemen manage and control the operation of the 
bank and direct its policies. 


2. For over 50 years, this bank has owned and 
operated an insurance department on its premises, 
such insurance business being unincorporated and 
being carried on as an integral part of the bank’s 
business. All three of the banks’ officers are licensed 
insurance agents and they perform the duties neces- 
sary to the conduct of such business. The insurance 
business, as a department of the bank, is actually in- 
termingled with the business of the bank and all profits 
resulting therefrom inure to the benefit of the bank. 
The bank does not advertise the insurance agency and 
does not actively solicit insurance business. It main- 
tains the department of insurance for its own con- 
venience, the convenience of its bank customers, and 
to make certain that collateral on loans are pro- 
tected by insurance when such is necessary. The pur- 
chase of insurance is not made a condition for a 
borrower to obtain a loan, except where prudence re- 
quires the protection of property against hazards 
when such property is the principal security for a 
loan, such as in the case of automobile loans, and 
real estate loans where buildings are the main value 
of the property offered as security. In such cases, 
the bank will accept insurance written by any other 
agent, not requiring that it be purchased from the 
bank. 


3. Including those licensed at the bank, there are 7 
full-time insurance agents and an additional 7 part- 
time agents located in Carrington, and of all the in- 
surance written on collateral accepted by the bank to 
secure loans, only one-fourth (4) to one-third (14) 
of the policies were sold by the bank, the rest being 
written by other agents. 


4. It is‘a normal and accepted practice for State 
banks in the State of North Dakota to offer insurance 
agency service in conjunction with their banking oper- 
ation. Both of the other banks which operate in the 
same area with Foster County State Bank have bank- 
connected insurance agencies. A recent survey made 
in the State of North Dakota indicates that 84 per 
cent of the State banks therein have connected insur- 
ance agencies, and in communities under 5,000 popu- 
lation, 88 per cent of the State banks and 94 per cent 
of the national banks have connected insurance de- 
partments. Originally, most banks operating agencies 
did so through licensed employees and as an integral 
part of the banks’ business, but recently there has 
been a tendency to incorporate the insurance business. 
There are various reasons of incorporating, such as 
the growth of the business, making it desirous to 
divorce it from the banks’ business for operation and 
tax records, then incorporation assures perpetuation 
of the business and insulates the bank from liability 
caused by errors and negligence of agents. Usually 
these related insurance agencies operate on banking 
premises, and various plans of operation and for the 
handling of net earnings are used. However, the most 
common arrangement for conducting the business is 
to have it operate for the direct benefit of the bank 
with payment to the bank of all its net profits or a 
substantial part thereof. 


5. During the period January 1, 1958 through 
September 30, 1959, the insurance department, oper- 
ated as a part of the Foster County State Bank, de- 
rived its gross income from the following sources: 
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- ae ; Gross ap Sito would be substantially increased and the others cor- 
ype of Insurance J Premiums 4mmMissions : 1j 

nevis $ 36.553.75  $ 8.681.19 respondingly reduced. 

se os: gg Mee 7. On December 31, 1959, the statement of con- 

Public Liability 2.12685 423.45 dition of the unincorporated insurance agency owned 

Bonds... 452.50 132.46 and operated by the bank was as follows: 

Specific D 20.00 5.00 

snes ude cored 91.90 32.03 Accounts Receivable $ 2,951.20 Accounts Payable $ 3,115.16 

Polio. 97.50 17.50 Cash in Bank 10,381.78 Prepaid Insurance 258.53 

Plate Glass... 124.97 14.07 Commissions Earned 9,959.29 

Grain. . 766.65 208.85 . Se ee ae 

Hail §2,110.39 10,067.47 $13,332.98 $13, 332.98 

Total $121,615.30 = $26,877.31 8. Insurance agency operations, even where con- 


The above was related to the bank’s business and 
its customers as follows: 


Percentage of 


Classification Total Volume 


On insurance written on collateral held by the 

tke die. cauiem Rukh ; 13.37 
On insurance covering property not securing bank 

loans placed by persons who are borrowers from 

the bank at one time or another, but not neces- 

sarily at the time the insurance is placed....... 21 
On insurance written for non-borrowing bank 

customers (i.e., depositors and others who avail 

themselves of banking services, include all hail 


Ria) 


insurance premiums)................ ; : 64.91 

On insurance placed for persons who otherwise 
have no business relations with the bank...... . 36 
100,00 


For the period October 1, 1959, through December 
31, 1959, said insurance department shows the fol- 
lowing results: 


Gross Gross 

Type of Insurance Sold Premiums Commissions 
Fire..... ate $ 6,910.79 $ 1,703.17 
Auto.... 5,001.91 1,181.58 
Inland Marine. . 0 0 
Public Liability 217.15 39.79 
OS rr 5.00 1.2 
Specific Disease. . 0 0 
Travel—Baggage. 0 0 
Polio...... 17.50 2.50 
Plate Glass 0 0 
Grain... 26.49 6.62 
_ Saree P 0 0 
Total. . . $12,178.84 $ 2,934.91 


Ihe related percentages were as follows: 
Percentage of 
Classification Total Volume 
On insurance written on collateral held by the 
Mc Lhd eek ec dedetea Rae ean cea emeenhs 25.00 
On insurance written for non-borrowing bank 
customers (i.e., depositors and others who avail 
themselves of banking services)............... 42.2 
On insurance covering property not securing bank 
loans placed by persons who are borrowers from 
the bank at one time ©. another, but not neces- 
sarily at the time the insurance is placed.... 32.8 


100.00 


6. The placement of hail insurance constitutes a 
large part of the insurance business done in the de- 
partment. The foregoing tables do not include hail 
insurance as insurance written on bank collateral be- 
cause it is unlawful in North Dakota for a bank to 
take growing crops as security for loans. However, 
the bank in determining the creditworthiness of a 
farmer loan-applicant seeking an advance to carry 
him over to the harvesting season, considers among 
other factors whether or not the loan-applicant’s crop 
is protected by insurance against hail damage. If hail 


insurance were included in the tables above as insur- 
ance written on collateral held by the bank, the first 
percentage item of the tables, which includes such, 


ducted on banking premises and for the direct bene- 
fit of a bank, are not subject to supervision and ex- 
amination by banking authorities in the State of North 
Dakota. However, the prevalent practice of coupling 
banking and insurance agency operations is well 
known to the banking and insurance authorities of 
said State, and has long been acquiesced in by such 
as a proper practice. North Dakota statutes contain 
no specific statutory provision or expressed policy 
prohibiting the operation of an insurance agency on 
banking premises or for the benefit of its related 
bank. 


IV. Proposed Corporation 
Foster County Agency, Inc. 


1. The shareholders of Foster County State Bank, 
including the Applicant herein, propose to form a cor- 
poration to be known as Foster County Agency, Inc., 
with the address of the initial registered office being: 
978 Main Street, Carrington, North Dakota. They 
propose to subscribe for 1,000 shares of the capital 
stock of Foster County Agency, Inc., said stock to be 
subscribed to by the shareholders of Foster County 
State Bank in the same pro rata amount for each as 
are the shares of each in said bank. When organ- 
ized, it is proposed that the corporation purchase from 
the bank all assets now used in the operation of the 
insurance department and assume the liabilities there- 
of. Thereafter, Foster County Agency, Inc., would 
own and operate the insurance department of Foster 
County State Bank, would operate the same on bank 
premises, with bank personnel, in exactly the same 
fashion as that of the present insurance department, 
and would pay appropriate rent and other expenses 
incurred on its part. It is further proposed that the 
same officers and directors of the bank be officers 
and directors of the insurance agency, and that the 
shares of the bank and the insurance corporation be 
linked by a restrictive agreement whereby disposi- 
tion of the shares of one will require disposition of the 
shares of the other, to the end that any shareholder 
of either the bank or the insurance corporation own 
proportionately the same number of shares of the 
other. 


2. The proposed corporation does not plan to 
engage in the real estate, lending, financial, fiduciary, 
or any other business except that of insurance, and its 
proposed Articles of Incorporation set forth the fol- 
lowing purposes: 

“To act as agent or broker for insurance companies 
in soliciting and receiving applications for fire, auto, 
marine, motor vehicles and trucks, travel, polio, plate 
glass, grain, hail, casualty, accident, boiler, elevator, 
rent, health, credit, and life insurance, and all other 
kinds of insurance, the collection of premiums, and 
doing such other business as may be delegated to 
agents or brokers by such companies and to conduct a 
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general insurance agency and insurance brokerage 
business.” 

3. The proposed agency does not plan to advertise 
its services or to solicit business outside its office on 
bank premises. The stated reasons for the organiza- 
tion of the corporation is to operate the insurance 
agency for the same purposes and in the same man- 
ner as the present insurance department of the bank 
now operates, while at the same time insulating the 
bank from liability arising out of the operation of the 
insurance business. When incorporated, the insurance 
agency expects to have sufficient assets to finance 
itself, to advance premiums for customers when neces- 
sary, and it does not expect to borrow money from 
the bank for such purposes. If a customer needs a 
loan to pay insurance premiums, he will be expected 
to make his own arrangements with the bank, or else- 
where, to obtain the same. 

4. In the area around Carrington, and in all of 
North Dakota, insurance departments appear to be 
of substantial benefit to their affiliated banks and to 
the shareholders and customers of such banks. Some 
of the reasons for this are: (a) The earnings provide 
an additional income for the banks’ stockholders, a 
form of income that has become recognized and ac- 
cepted in the area as incidental to the business of 
banking; (b) having insurance services immediately 
available facilitates and expedites the making of cer- 
tain loans where insurance on collateral is required, 
thus providing a convenience not only to the banks 
involved, but to their customers as well; (c) through 
the facilities of their affiliated agencies the banks are 
in a better position to follow up insurance on bank 
collateral, to assure that proper loss payable clauses 
are obtained and that policies are promptly renewed 
and kept in force during the life of a loan; (d) the 
furnishing of insurance services attracts customers and 
promotes business for the banks; (e) because of area 
practices, it has become a competitive factor for banks 
to be in a position to offer their customers insurance 
services and advice; (f) banking in the present time 
would be hazardous were it not for the security that 
insurance provides to protect chattels and certain real 
property used as security for loans against the many 
contingencies that may arise, and having an agency on 
the bank premises means it is always available at the 
moment of need; (g) many people who borrow money 
from a bank wish the transaction to be kept in con- 
fidence between themselves and the bank officials, and 
they are embarrassed to go to an outside agent and 
reveal the transaction in order to obtain an insurance 
policy with a clause for the bank’s protection; they, 
therefore, like to handle the entire transaction right 
in the bank, and it is an important service to such 
customers when the bank has all facilities to ac- 
commodate them. 


DISCUSSION OF ISSUES 


As pointed out in the above Statement of the Case, 
this application is in the nature of a request seeking 
the consent of the Board for the Applicant to acquire 
an interest in the Foster County Agency, Inc., a pro- 
posed nonbanking corporation yet to be organized. 
Section 4(a)(1) and Section 4(a)(2) of the Act are 
prohibitions against a bank holding company acquir- 
ing and/or retaining direct or indirect ownership or 
control of any voting shares of any company which 
is not a bank or a bank holding company, with the 
prohibitions not applying under certain circumstances 


and conditions set forth in Section 4(c)(1-8 inclu- 
sive). Sections 4(a)(1) and 4(a)(2) of the Act deal 
with acquisitions and/or retention of shares of any 
company, the inference being that “any company” is 
one in actual existence, and there is no reference to 
a proposed company in contemplation of organiza- 
tion. Thus the first question for consideration herein 
is whether the sections of the Act referred to can be 
interpreted as contemplating the inclusion of com- 
panies in the formative stages. If not then the Board 
would have no power to act upon this request and for 
the Applicant to carry out its plans, the proposed 
corporation would need to be organized and in actual 
existence. 


The prohibitions of Section 4 are not directed 
against the nonbanking company, but against the bank 
holding company acquiring or retaining stock in such 
nonbanking company unless the facts justify an ex- 
emption from the prohibitions. In other words the 
jurisdiction of the Board applies to the bank holding 
company, not the company in which it seeks to acquire 
or retain an interest. The reference to “any com- 
pany” is a broad one, and includes any corporation, 
business trust, association, or similar organization, and 
this would seem to include an existing business, owned 
by a corporate concern in which the bank holding 
company is a shareholder, and which those who are 
charged with the duties of management have de- 
termined to give separate status as a corporate entity, 
as is the case herein. In this case, the actual business 
of concern is in existence and the proposal to in- 
corporate it is to change its status of ownership, not 
the business itself. 


From the record it appears that every step has been 
taken to organize Foster County Agency, Inc., as a 
corporation, and for Foster County State Bank to 
transfer all the present insurance department of said 
bank to it, except the act of actually filing the Articles 
of Incorporation with the proper governmental agency 
to finally effect the organization, and the final act of 
transferring the business. It is understandable why 
the parties of interest want approval of the Board 
for a large and valued shareholder to acquire and re- 
tain its interest in the organization when it is perfected; 
otherwise the plan might not be carried out. The 
Articles of Incorporation for the proposed corpora- 
tion are a part of the record herein, and there is ample 
evidence to support a finding that the corporation 
when organized will carry on substantially the same 
activities as those carried on by the unincorporated 
insurance department of Foster County State Bank 
which are as described in the purposes set forth in 
the Articles of Incorporation. In dealing with an 
organized corporation which then existed only on a 
standby basis, but which it was then contemplated 
would take over the business carried on by 19 unin- 
corporated insurance agencies, in the case of First 
Bank Stock Corporation, Federal Reserve BULLETIN, 
August 1959, page 917, on page 928, and under First 
Service Agencies, Inc., the Board had this to say: 

“While the language of Section 4(c)(6) is couched 
in the present tense, it does not, in the Board’s opin- 
ion, preclude consideration of a request for exemp- 
tion with respect to a corporation in which the Appli- 
cant proposes to acquire stock where, as here, the 
nature of the activities to be carried on by that cor- 
poration is susceptible of determination. . . . Accord- 
ingly, it is appropriate to consider the present request 
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is though all such activities were presently being car- 

ried on by Agencies, Inc.” 
Ihere cannot be a great distinction between an in- 


corporated business contemplating the taking over of 
icuvities of 19 unincorporated businesses, and an un- 
incorporated business, by and through its owner, con- 
templating to incorporate a company to take it over. 
The above-cited case seems to settle this question, and 
thus it seems appropriate to consider the request as 
though all the insurance activities now carried on by 
the Foster County State Bank were presently being 
carried on by Foster County Agency, Inc., and the 
request of the Applicant as being proper for the 
Board’s determination. This being true, the following 
issues arise for determination: 

1. Are the activities of the insurance department of 
Foster County State Bank the activities and the only 
activities contemplated for Foster County Agency, 
Inc.? 

As to this issue, all the evidence shows clearly that 
all the activities contemplated for Foster County 
Agency, Inc. are identical to the same activities now 
carried on by the insurance department of the Foster 
County State Bank. The purposes of the corpora- 
tion set forth in the Articles of Incorporation, quoted 
above, make clear this intention. The same type of 
insurance will be sold to the same type of purchasers, 
it will be for the same purposes, handled by the same 
personnel and in the same manner. The business will 
continue to operate on bank premises, and to all intent 
and purposes those who buy their insurance from it, 
and otherwise deal with it, will hardly be able to 
detect any difference in the operation from that of the 
present. It is therefore concluded that the activities 
of the proposed corporation, and the only activities 
thereof, will be the same as those now carried on at 
the bank. 

2. Are all such activities of a financial, fiduciary, 
or insurance nature? 

This issue requires very little discussion. The ac- 
tivities are certainly not of a financial or fiduciary 
nature, but it is just as certain that they are of an 
insurance nature. The testimony and other evidence 
as to this is uncontradicted that all the activities now 
being carried on as a department in the bank, and 
these contemplated for the proposed corporation, are 
of an insurance nature. Insurance is the sole busi- 
ness. Thus the preliminary requirement as to the na- 
ture of the activities is met. 

“Preliminary requirements as to nature of activi- 
ties. The activities of Citizens Agency are confined to 
the writing of various types of property and credit 
life insurance and fiduciary bonds. Accordingly, the 
preliminary requirement for exemption under Section 
4(c)(6) of the Act is satisfied.” Jn the Matter of the 
Request of Otto Bremer Company for Determinations 
under Section 4(c)\(6) of the Act, Federal Reserve 
BULLETIN, August 1959, page 892, at page 896. 


3. If so, are they so closely related to the business 
of banking or of managing or controlling the Foster 
County State Bank as to be (a) a proper incident 
thereto. and (b) as to make it unnecessary for the 
prohibitions of Section 4 of the Act to apply in order 
to carry out the purposes of the Act? 

In dealing with this issue, it is well to note in the 
beginning that the Board has set forth two general 
requirements to be met when applying the exemption 
with regard to insurance companies. These are: 


A. The requirement of “proper incident.” The 
Board has stated that Section 4(c)(6) only intends to 
exempt those “nonbanking businesses that ‘usually’ 
or ‘naturally’ ‘depend upon’ or ‘appertain to’ the busi- 
ness of banking or of managing or controlling banks.” 

B. The Board has found a primary “purpose of this 
Act” to be the removal of potential sources of evil. 
This purpose has provided a helpful guide in applying 
the requirements of Section 4(c)(6). The Board has 
found that if “a nonbanking business is a ‘proper in- 
cident’ to banking or to managing or controlling 
banks, that is, if it properly and ‘naturally appertains’ 
thereto, it is less likely to cause a bank to be in- 
fluenced by the ‘unnatural’ or extraneous considera- 
tions or temptations that are ‘potential sources of 
evil’. . . .” Transamerica Corp., Federal Reserve 
BULLETIN, September 1957, pages 1014, 1016. 

The facts in the present case indicate no practice 
that could be considered a potential source of evil. 
The practice is just that of a regular, ordinary insur- 
ance business, the same as is carried on by any 
legitimate insurance agency and as is carried on by 
banks in the same area and in the State. The Board 
has stated that the sources of evil to which Section 4 
is addressed are evils peculiar to banks in holding 
company groups. It has taken the position that a 
practice common among both non-holding company 
banks and holding company banks appears to be out- 
side the scope of “potential evils” to which Section 4 
is addressed. 

“As stated by the Board in its decision in the 
Transamerica case, the purpose of Section 4 of the 
Act, namely, ‘to remove * * * potential * * * sources 
of evil’, provides ‘a helpful guide in applying the 
requirements of Section 4(c)(6).’ However, Section 
4 was clearly not intended to remove all potential 
sources of evil in the banking field; it was directed at 
those that may be said to arise from, or be accen- 
tuated by, the operation of hank holding companies. 
Accordingly, it is important to determine whether a 
particular type of relationship is peculiar to banks in 
holding company groups, or, on the other hand, is 
prevalent among both holding company and non- 
holding company banks. If the latter circumstance 
prevails, it suggests that any ‘potential evils’ that may 
be inherent in the relationship are not of the kind 
against which Section 4 of the Holding Company Act 
was directed.” First Bank Stock Corporation, Federal 
Reserve BULLETIN, August 1959, at page 932. 

The activities of concern herein are all of an in- 
surance nature, but that alone does not warrant ex- 
emption under the statute and the Board’s Regulation 
Y unless they are determined to be so closely related 
to the business of banking or of managing or control- 
ling banks as to be a proper incident to such business 
and as to make it unnecessary for the prohibitions of 
Section 4 of the Act to apply in order to carry out the 
purposes of the Act. This determination must be 
made on -the facts of the case, and there is no fixed 
standard for making such as each case must be judged 
on its own merits. In discussing the method of deter- 
mining whether exemption is warranted, the Board has 
said: 

“The law prescribes no specific standards to guide 
the Board in making such determinations: it does not, 
for example, require that a majority or even a substan- 
tial part of the business of the company involved be 
directly connected with transactions of subsidiary 
banks. In effect, it leaves the determination to be 
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made by the Board on the basis of the record of the 
hearing held in each case. As stated by the Senate 
Banking and Currency Committee’s Report on the 
Holding Company Act, it was deemed advisable ‘to 
provide a forum before an appropriate Federal au- 
thority in which decisions concerning the relationship 
of such activities to banking can be determined in each 
case on its merits.” First Bank Stock Corporation, 
supra, at page 930. ; 
In this same case, the Board recognizes its responsi- 
bility to “consider all of the relevant facts and cir- 
cumstances”—it points out that both Federal and 
State laws “implicitly recognize that insurance has 
some general relation to the business of banking”; that 
Section 13 of the Federal Reserve Act, as amended in 
1916, specifically authorizes national banks located in 
places of a population of not more than 5,000 to act 
directly as insurance agents. In the case at hand, it 
is noted that North Dakota statutes contain no specific 
statutory provision or expressed policy prohibiting the 
operation of an insurance agency on banking premises 
or for the benefit of a related bank, and the practice 
of such by State banks in that State is well known to 
the banking and insurance authorities; therefore, it 
appears from the conduct of said State authorities to- 
ward such that they fully acquiesce in the practice. 
In the above-referred-to First Bank Stock Corpora- 
tion case, the Board further points out that while “in- 
surance may be considered as generally related to the 
banking business’—such “would not alone be suffi- 
cient to justify an exemption” but “it is essential that 
the activities of the company involved”—‘“have some 
direct and significant connection with the business of 
banking.” In the case at hand, the Foster County 
State Bank has operated an insurance business for 50 
years on its banking premises, the transactions being 
handled by its officers and employees. During the 
most recent period of record, January 1, 1958 through 
December 31, 1959, the insurance it wrote for those 
who otherwise had no business relations with the bank 
amounted to less than one (1) per cent of its total 
premium volume. All of the rest of its insurance 
business during said period was with customers and 
depositors of the bank, and those borrowing from it 
at the time the insurance was being written, or who 
at one time or another have borrowed from the bank. 
It is noted that during the period referred to insurance 
on collateral held by the bank was not a very high 
precentage of the total volume (January 1, 1958— 
September 30, 1959—13.37 per cent, and October 1, 
1959—December 31, 1959—25 per cent). but there 
seems to be a reasonable explanation for this because 
such a large volume of the total insurance written was 
to protect growing crops of farmers from damage due 
to hail. For the period January 1, 1958—September 
30, 1959, this hail insurance amounted to $52,110.39 
out of the total gross premium volume of $121.615.30. 
which was approximately 43 per cent of such total 
volume. There was no hail insurance written during 
the latter period shown, but the first period shown 
covered the seasons in 1958 and 1959 when hail 
storms are most likely to occur. The North Dakota 
law prohibits the pledging of growing crops to secure 
bank loans. but even so, many farmers obtain loans 
from the Foster County State Bank on their credit 
standing to carry them over the growing season for 
their crops, and until harvest season. The bank is 
naturally interested in seeing that the farmer loan ap- 
plicant has his crop protected by insurance against 
hail damage, and the North Dakota law does allow a 


loss-payable clause in such policies in favor of the 
bank to the extent of premium charges for hail in- 
surance. The Board recognizes this as being directly 
related to bank loans— 


“Under North Dakota law a bank may not take a 
mortgage on growing crops. However, as stated in the 
Report of the Hearing Examiner, the record shows 
that, in determining the creditworthiness of a farmer 
loan applicant, the bank considers, among other fac- 
tors, whether or not the applicant's crop is protected 
by insurance against hail damage. North Dakota law 
allows hail insurance policies to carry a loss-payable 
clause running to the bank in an amount equal to the 
premium charges for the hail insurance. Thus, in 
reality, hail insurance is properly considered as in- 
surance directly related to bank loans.” In the Matter 
of the Requests of Otto Bremer Company, supra, at 
page 903. 


Considering the reality that hail insurance is properly 
insurance related to bank loans, the total premiums 
attributable to insurance written on collateral held by 
the bank involved herein would greatly increase—for 
the period mentioned above it would have been more 
than half of the total premium volume. The very fact 
that growing crops cannot be used as security for loans 
would, in the opinion of this Hearing Examiner, make 
it all the more important for the bank to have its own 
insurance agency readily available to the farmer for 
such hail insurance, because the bank, being interested 
in the ability of the farmer loan applicant to repay 
his loan, is interested in his protection against the 
possible loss of his crop, and if his insurance should 
have to be placed with an agency not related to the 
bank, the bank would then have no actual knowledge 
concerning such, and whether it remained in force 
during the time of the loan. Having its own related 
agency affords it a better opportunity to keep informed 
about such. 

It is clear that the benefits of the insurance business 
are considerable to the bank with which the proposed 
agency corporation will be affiliated, and to its cus- 
tomers as well. These benefits relate generally to the 
banking business, and thus it is likewise clear that the 
activities of the insurance business have a direct and 
significant connection with the banking business. It 
does not appear that the purpose of the bank, or its 
officials and directors who will control the proposed 
incorporate agency, is to promote the insurance busi- 
ness for the sake of profit therefrom, but rather for 
the benefits to be derived in furthering their primary 
business of banking. it is shown that insurance busi- 
ness is not actively solicited outside the bank, and that 
the bank accepts insurance written on collateral it 
holds from other agents; that it does not advertise the 
business, yet at the same time the profits have been 
sufficient to meet the expenses incurred for the opera- 
tion and for remuneration for the effort put forth. 

As pointed out in the Hearing Examiner’s Report 
and Recommended Decision in the Request of Union 
Bond & Mortgage Company For Determinations Un- 
der Section 4(c)(6), Docket Nos. BHC-5i, 52, 53 and 
54, which said report was adopted as the basis for the 
Board’s order in said cause, February 10, 1960, ex- 
amination of cases dealing with the insurance activities 
before the Board brings to light the important factors 
that are relied on by the Board to determine whether 
or not the prohibitions of Section 4 should apply to a 
given situation, and outstanding among the same are: 

(1) Is it the general practice in the area for such 
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banks to have a related insurance agency? (2) Has 
the practice been in existence for some time? (3) 
What is the physical relationship of the insurance 
agency to the bank; that is, does it operate out of the 
banking quarters? (4) Do bank employees also op- 
erate the insurance agency? (5) Are the operations 
of the insurance agencies intimately related to the op- 
eration of the bank? (6) Is a substantial part of the 
business of the agency done with bank customers? 
(7) Is the maintenance of the agency deemed of 
benefit to the bank’s operation? (8) Are the bank 
customers required to obtain their insurance needs 
through the agency, or do they do so voluntarily? (9) 
Have the banking authorities in the area permitted the 
practice to continue without objection? (10) Is the 
relationship between insurance agency and bank pecu- 
liar to banks in holding company groups in the area, 
or is it prevalent also among non-holding company 
banks in the area? 

It would serve no useful purpose to rehash all the 
facts from the evidence in this case touching on the 
above questions that deal with these factors that seem 
important to the Board. Suffice it to say that as to 
each of said questions the facts of this case show that 
the operation of the involved insurance agency meets 
the test. 

Careful consideration of all the facts and circum- 
stances in this case, and in the light of the rulings of 
the Board in other cases of a similar nature, leads to 
the conclusion that the insurance activities now carried 
on by Foster County State Bank and contemplated 
to be carried on by Foster County Agency, Inc. are 
so closely related to the business of banking, and 
managing and controlling the bank involved, as to be 
a proper incident thereto, and as to make it unneces- 
sary for the prohibitions of Section 4 to apply in order 
to carry out the purposes of the Act. 

Accordingly, upon the foregoing findings of fact, 
the entire record in the proceeding, and in keeping 
with my own opinion as revealed in the foregoing dis- 
cussion of the issues, I arrive at the following 


CONCLUSIONS OF LAW 


The activities of the insurance department of 
Foster County State Bank, and those proposed for 
Foster County Agency, Inc. are all of an insurance 
nature, and are so closely related to the banking 
business of the Foster County State Bank, and the 
managing and controlling of that bank, as to be a 
proper incident thereto and as to make it unnecessary 
for the prohibitions of Section 4 of the Bank Holding 
Company Act of 1956 to apply in order to carry out 
the purposes of said Act. The request of the Applicant 
herein should be granted. 

I therefore make the following 


RECOM MENDATIONS 


That the Board of Governors of the Federal 
Reserve System 


1. Enter an order determining the issues in this 
proceeding in accordance with the findings of fact and 
conclusions of law made above. 


2. Grant the application of the Applicant. Otto 
Bremer Company, and determine that shares of stock 
to be issued to it in a corporation to be known as 
Foster County Agency, Inc. are exempt from the ap- 
plication of the prohibitions of Section 4 of the Bank 
Holding Company Act of 1956; but, provided that this 
determination be subject to revocation by the Board 





if the facts upon which they are based should sub- 
stantially change in such a manner as to make the 
reasons for such determination no longer applicable. 


Dated at Washington, D. C., this 7th day of April, 
1960. 


(Signed) Epwarp H. MCMAHAN, 
Hearing Examiner. 


Monthly Payment by Check of Interest 
on Deposits 


The Board has recently considered the question 
whether a member bank’s plan for payment of 
interest on a one-year time certificate of deposit 
conforms with the requirements of Regulation Q. 
Under this plan the bank would pay interest 
monthly by means of check in an amount equal 
to one-twelfth of the amount that would have 
been paid for the year if the bank had com- 
pounded interest quarterly at the maximum per- 
missible rate of 3 per cent. 

The Supplement to the Board’s Regulation Q 
prohibits a member bank from paying interest 
on a savings deposit or on a time deposit having 
a maturity of 6 months or more “at a rate in 
excess of 3 per cent per annum, compounded 
quarterly, regardless of the basis upon which such 
interest may be computed.” A footnote states 
that this limitation “is not to be interpreted as 
preventing the compounding of interest at other 
than quarterly intervals, provided that the ag- 
gregate amount of such interest so compounded 
does not exceed the aggregate amount of interest 
at the rate above prescribed when compounded 
quarterly.” 

These provisions in effect permit a member 
bank to pay interest in an amount somewhat 
greater than that paid on a straight 3 per cent 
basis if the bank’s practice is to compound inter- 
est, provided that on whatever basis interest is 
compounded the amount “so compounded” does 
not exceed the amount that would have been paid 
at the maximum rate when compounded quar- 
terly. The Regulation does not prevent a member 
bank from paying interest monthly by check in- 
stead of compounding interest. However, the 
Regulation does not contemplate payment of in- 
terest in excess of a straight or simple rate of 3 
per cent except where it is paid on interest left 
in the account, that is, where interest is com- 
pounded. Accordingly, a plan under which 
monthly payments are made by check in an 
amount equal to one-twelfth of the amount that 
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would have been paid for a year if the bank had 
compounded interest quarterly at a rate of 3 per 
cent would not be in accordance with the Reg- 
ulation. 

The same principles would, of course, apply 
to monthly payments of interest by check on a 
time deposit having a maturity of less than 6 
months and on which the maximum permissible 
rate would be 2% per cent or 1 per cent. They 
would equally apply to monthly payments of in- 
terest on savings deposits. 


Director of Member Bank as Director 
of Licensee Corporation Under 
Small Business Investment Act 
of 1958 


The Board of Governors of the Federal Reserve 
System has been asked to consider whether Sec- 
tion 32 of the Banking Act of 1933 (12 U.S.C. 
78) prohibits an officer, director, or employee of a 
member bank from serving at the same time as an 
officer, director, or employee of a Licensee cor- 
poration under the Small Business Investment Act 
of 1958 (15 U.S.C. 661 et seq.). It is under- 
stood that a Licensee would be authorized to en- 
gage only in the activities set forth in the statute, 
namely, to provide capital and long-term loan 
funds to small business concerns. 

In the opinion of the Board, a corporation en- 
gaged exclusively in the enumerated activities 
would not be “primarily engaged in the issue, flota- 
tion, underwriting, public sale, or distribution, at 
wholesale or retail, or through syndicate participa- 
tion, of stocks, bonds, or other similar securities.” 
Accordingly, the prohibition of Section 32 would 
not apply to serving as an officer, director, or em- 
ployee of either a small business investment com- 
pany organized under the Small Business Invest- 
ment Act of 1958, or an investment company 
chartered under the laws of a State solely for the 
purpose of operating under the Small Business In- 
vestment Act of 1958. 


Applicability of Regulation U to Loans 
Made by Bank in Capacity 
as Trustee 


The Board’s advice has been requested on 
whether a bank’s activities in connection with the 
administration of an employees’ savings plan are 
subject to Regulation U. 


Under the plan, any regular, full-time employee 
may participate by authorizing the sponsoring 
company to deduct a percentage of his salary and 
wages and transmit the same to the bank as trus- 
tee. Voluntary contributions by the company are 
allocated among the participants. A participant 
may direct that funds held for him be invested 
by the trustee in insurance, annuity contracts, 
Series E Bonds, or in one or more of three speci- 
fied securities which are listed on a stock exchange. 
Loans to purchase the stocks may be made to par- 
ticipants from funds of the trust, subject to ap- 
proval of the administrative committee, which is 
composed of five participants, and of the trustee. 
The bank’s right to approve is said to be restricted 
to the mechanics of making the loan, the purpose 
being to avoid cumbersome procedures. 

Loans are secured by the credit balance of the 
borrowing participants in the savings fund, in- 
cluding stock, but excluding (in practice) insur- 
ance and annuity contracts and government securi- 
ties. Additional stocks may be, but, in practice, 
have not been pledged as collateral for loans. 
Loans are not made, under the plan, from bank 
funds, and participants do not borrow from the 
bank upon assignment of the participants’ ac- 
counts in-the trust. 

It is urged that loans under the plan are not sub- 
ject to Regulation U because a loan should not be 
considered as having been made by a bank where 
the bank acts solely in its capacity of trustee, with- 
out exercise of any discretion. 

The Board reviewed this question upon at least 
one other occasion in recent years, and full con- 
sideration has again been given to the matter. The 
Board has reaffirmed its earlier view that, in con- 
formity with the interpretation published at page 
874 of the 1946 Federal Reserve BULLETIN, Regu- 
lation U applies to the activities of a bank when 
it is acting in its capacity as trustee. Although the 
bank in that case had at best a limited discretion 
with respect to loans made by it in its capacity as 
trustee, the Board concluded that this fact did not 
affect the application of the regulation to such 
loans. 


Loans Under Regulation U to Exercise 
Stock Options 


From time to time requests have been received 
by the Board that Regulation U, Loans by Banks 
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for the Purpose of Purchasing or Carrying Regis- 
tered Stocks. be amended to provide more favor- 
able treatment for loans for the purpose of exercis- 
ing restricted stock options which conform to the 
applicable provisions of the Internal Revenue Code 
of 1954 than is provided for other loans for the 
purpose of purchasing or carrying stocks. Several 
such requests have been received in recent months, 
and the Board has reconsidered the entire ques- 
tion of such stock options and their treatment 
under the Regulation. 

As on previous occasions when this matter has 
been considered, the Board believes that proposals 


for special treatment of loans for the purpose of 
exercising restricted stock options relate primarily 
to executive compensation rather than to credit 
regulation. In addition, it appears that a large 
potential volume of stock market credit would be 
involved in any proposal to accord such loans 
favored treatment. After re-examining the ques- 
tion in detail, the Board has again reached the con- 
clusion that it would not be desirable to amend 
Regulation U to provide for special treatment of 
loans for the purpose of exercising restricted stock 
options. 


Current Events and Announcements 


DECREASE IN FEDERAL RESERVE DISCOUNT RATES 


The Board of Governors of the Federal Reserve 
System has recently approved action by the direc- 
tors of the 12 Federal Reserve Banks decreasing 
the discount rate at those Banks to 3% per cent. 
The effective dates at the several banks were as 


follow By 


Philadelphia 
San Francisco 
New York 
Cleveland 
Richmond 
Chicago 

St. Louis 
Minneapolis 
Kansas City 
Dallas 
Atlanta 
Boston 


June 3. 1960 


\ June 10. 1960 


1960 
1960 


June 13, 
June 14. 


The rate previously in effect at all 12 Reserve 
Banks was 4 per cent. 


APPOINTMENT OF DEPUTY CHAIRMAN 


On June 9, 1960, the Board of Governors an- 
nounced the appointment, effective July 1, of Mr. 
Edwin Hyde, of Richmond, Virginia, as Deputy 
Chairman of the Federal Reserve Bank of Rich- 
mond. Mr. Hyde is President, Miller & Rhoads, 


Inc., Richmond, and was appointed a Class C 


director on January 1, 1959. He had previously 
served as a Class B director of that Bank from 
1951 through 1954. As Deputy Chairman he 
succeeds Dr. D. W. Colvard. 


APPOINTMENT OF DIRECTOR 

On June 9, 1960, the Board of Governors an- 
nounced the appointment, effective July 1, of Mr. 
William H. Grier, of Rock Hill, South Carolina, 
as a director of the Federal Reserve Bank of Rich- 
mond for the unexpired portion of a term ending 
December 31, 1960. Mr. Grier is President. Rock 
Hill Printing & Finishing Company. As a direc- 
tor of the Richmond Bank he succeeds Dr. D. W. 
Colvard. Mr. Grier was a director of the Char- 
lotte Branch of the Federal Reserve Bank of Rich- 
mond from 1954 through 1959. 


RESIGNATION OF DIRECTOR 


Dr. D. W. Colvard, Deputy Chairman of the Fed- 
eral Reserve Bank of Richmond and Class C direc- 
tor since January 1, 1955, has resigned effective 
July 1, 1960. Dr. Colvard is Dean of Agricul- 
ture. North Carolina State College of Agriculture 
and Engineering, Raleigh, North Carolina. 
PUBLICATION OF “INDUSTRIAL PRODUCTION— 

1959 REVISION” 


The complete report on the revision of the indus- 
trial production index, /ndustrial Production— 
1959 Revision, is now available for distribution. 
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[he first chapter, which summarizes the results 
of the revision, appeared in the BULLETIN for 
December 1959. 

The report provides a detailed description of 
the new features of the revised index and the 
Analytical 
aspects of the revised index relating to industrial 
classification, market groupings, output-per-man- 
hour fluctuations, and 
weighting and other base period considerations 
The book contains complete 


methods used in its compilation. 


adjustments, seasonal 
are also presented. 
tables of monthly and annual average index num- 
bers for industry and market groupings for the 
period 1947-58. Indexes for the period since 
1958 have been published in the BULLETIN and 
in the Board’s Business Indexes release. 

The price of this book of 229 pages is $1.00 
a copy up to 10 copies and 85 cents each for 10 
or more copies in a single shipment. Orders 
should be addressed to the Division of Adminis- 
trative Services. Board of Governors of the Fed- 
eral Reserve System, Washington 25, D. C. 


FLOW-OF-FUNDS SUPPLEMENTARY TABLES 


Supplements No. 2 and No. 3 of flow-of-funds 


and saving material are now available for distribu- 
tion. The first supplementary material, hereafter 


referred to as Supplement No. 1, was announced 
in the BULLETIN for December 1959. 

In the tables in Supplement No. 2, financial 
estimates of flow-of-funds and saving statistics as 
shown in the BULLETIN for August 1959 and suc- 
ceeding issues have been rearranged in terms of 
detailed transaction accounts. The data for flows 
and annually for 1946- 


» 


are quarterly for 1952-53 
58: amounts outstanding are for end of  vear. 
1945-58. 

Supplement No. 3 gives a breakdown of the 
data for the nonbank financial sector as shown 
quarterly in the BULLETIN and in Supplement No. 
1 (see Part H of Tables 4 and 8); for flows it 
shows detailed sector and subsector accounts for 
each type of financial institution but for amounts 
outstanding it shows data only for subsectors, 
since the full sector statements were published 


earlier (see BULLETIN for August 1959, page 1061, 
Table 8H). The sectors and subsectors are: 


Sector Subsector 


( Mutual savings banks 
<« Savings and loan associations 
( Credit unions 


Savings institutions 


{ Life insurance com panies 
~ Private noninsured pension plans 
( Other insurance companies 


Insurance 


Finance companies 
Security brokers and dealers 

) Open-end investment companies 
Other financial business 


Finance n.e.c 


Copies of Supplements No. 2 and No. 3 are 
being mailed to all those whose names are on the 
permanent mailing list for flow-of-funds supple- 
mentary materials. Others who would like to re- 
ceive copies of No. 2 and No. 3 should address 
their requests to the Flow of Funds and Saving 
Section, Division of Research and Statistics, Board 
of Governors of the Federal Reserve System, 
Washington 25, D.C. In requesting copies, please 
indicate if you would like to have your name 
placed on the permanent mailing list. 


TABLES PUBLISHED 
OR QUARTERLY 


ANNUALLY, SEMIANNUALLY, 





Latest BULLETIN Reference 


Annually Issue Page 


Earnings and expenses: 
Federal Reserve Banks .--- Feb. 1960 
Member banks: 
Calendar year May 1960 564-72 
First half of year . 1959 1320 
Insured commercial banks ay 1960 §73 


220-21 


Banks and branches, number of, by class 

and State ti . 1960 
Operating ratios, member banks y 1959 
Stock Exchange firms, detailed debit and 

credit balances Sept. 1959 1208 
fteb. 1960 224-31 
i May 1960 §74-77 


440-41 
794-96 


Banking and monetary statistics, 1959. 


Bank holding companies: 
List of, Dec. 31, 1959... is June 1960 
Banking offices and deposits of group 
banks, Dec. 31, 1958..... Aug. 1989 


Semiannually 


Banking offices: 
Analysis of changes in number of.... ‘eb. 1960 
On, and n>t on, Federal Reserve Par 
List, numoer of 1960 


Quarterly 


Flow of funds 1960 
Principal assets and liabilities of Federal 
business-type activities... June 1960 696 


432-39 














National Summary of Business Conditions 


| Released for publication June 15 














Industrial production advanced in May and con- 
struction activity was maintained. Employment 
and unemployment showed mainly seasonal im- 
provement, and retail sales receded from the 
record rate attained in April. Commercial bank 
credit changed little. Between mid-May and mid- 
June, yields on Treasury securities declined 
Sharply, and Federal Reserve Bank discount rates 
were reduced. Wholesale commodity prices re- 
mained stable. 


INDUSTRIAL PRODUCTION 


Industrial production in May rose to 110 per 
cent of the 1957 average, one point above April 
and a year earlier. Output of consumer goods and 
business equipment increased to the record rates 
reached in January but production of materials 
declined to a rate 3 per cent below the January 
high, mainly as a result of reductions in inven- 
tories of metals. 

Among consumer goods, output of apparel, 
furniture, and television sets continued to increase, 
and production of appliances expanded after a 
sharp decline in the first quarter of the year. Auto 
assemblies rose 5 per cent further, and schedules 
for June indicate an additional moderate gain. 
Activity expanded in most equipment industries in 


INDUSTRIAL PRODUCTION 


1957 =1 
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May; output of farm machinery changed little, 
however, at a level one-fourth below a year ago. 

Steel mill operations continued to decline—to 
70 per cent of capacity in May and 62 per cent in 
mid-June. Output of coal and crude oil also de- 
clined in May, while production of some other 
nondurable materials and construction materials 
rose further. 





EMPLOYMENT 


Employment in nonfarm establishments rose 
slightly in May to a new high, after allowance 
for seasonal variation and for the layoff of the 
Census enumerators hired in March. In manu- 
facturing, employment changed little but the aver- 
age workweek increased more than seasonally in 
most industries. Hourly earnings were unchanged 
and weekly earnings were somewhat higher. The 
seasonally adjusted rate of unemployment was 4.9 
per cent of the civilian labor force, compared with 
5.0 per cent in April. 


DISTRIBUTION 


Following a 4 per cent rise in April, seasonally 
adjusted retail sales declined 3 per cent in May. 
Most lines of trade shared first in the increase and 
then in the decrease. Sales of new autos, including 
imports, were at a seasonally adjusted annual rate 
of about 6.7 million units. In early June. sales 
at department stores advanced. 


COMMODITY PRICES 


Commodity prices continued to change little in 
May and early June. Over the past year, average 
wholesale prices of both industrial materials and 
industrial products have been stable. Average 
prices of foods and foodstuffs in May and early 
June were at year-earlier levels, following a rise 
from the seasonal low of last autumn. Altogether, 
the general level of wholesale commodity prices 
has shown little change since the spring of 1958. 

The consumer price index rose further in April, 
owing mainly to more than seasonal increases in 
retail prices of fresh foods. Prices of services con- 
tinued to rise, but less rapidly than earlier this 
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year. Meanwhile, used car prices declined further, 
and prices of new cars and household goods gen- 
erally were stable. 


BANK CREDIT AND RESERVES 


Total commercial bank credit changed little in 
May. Loans increased moderately further but 
banks reduced their holdings of U. S. Government 
securities. A sharp decline in the seasonally ad- 
justed active money supply was associated with 
an unusually large rise in U. S. Government de- 
posits. Seasonally adjusted turnover of demand 
deposits increased. 

Member bank borrowings from the Federal Re- 
serve and excess reserves both averaged about 
$450 million during the four weeks ending June 
8. Reserves were supplied principally by Federal 
Reserve purchases of U. S. Government securities 
and were absorbed by an outflow of currency and 
other factors. Required reserves declined. 


PRICES 


1947 — 49 =100 


WHOLESALE CONSUMER 






ALL ITEMS 





' \ } } 1 1 | ' 


1756 1958 1760 1756 1958 


Bureau of Labor Statistics indexes. Monthly figures; latest shown: 
April for consumer prices, and May (estimated) for wholesale prices. 





SECURITY MARKETS 


Yields on all maturities of U. S. Government 
securities declined sharply from mid-May to mid- 
June, in most cases to new lows for the year. Dis- 
count rates were reduced from 4 to 312 per cent 
at two Federal Reserve Banks on June 3, and sub- 
sequently at the remaining Reserve Banks. On 
June 6 the Treasury undertook an advance refund- 
ing of part of $11 billion of bonds maturing in 
November 1961. It offered holders the option of 
an exchange into a four year 334 per cent note or 
an eight year 37% per cent bond. 

Yields on long-term corporate and State and 
local government bonds changed little from mid- 
May to mid-June. Common stock prices increased 
substantially, to a level about 4 per cent below 
the early January high. 
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760 


Discount rate, range or level for all F. R. Banks. Weekly average 
market yields for U. S. Government bonds maturing in 10 years or 
more and for 90-day Treasury bills. Latest figures shown are for 
week ending June 10. 





























Financial and Business Statistics 





* United States * 


€ 
Member bank reserves, Reserve Bank credit, and related items 638 
Reserve Bank discount rates; margin requirements; reserve requirements 642 
Federal Reserve Banks am A 643 
Bank debits; currency in circulation eT ee ee 646 
All banks: consolidated statement of monetary system; deposits and currency 648 
Pe er ee re 649 
Commercial banks, by classes........... 652 
Weekly reporting member banks ........... 654 
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Short- and intermediate- term consumer credit , : 674 
Industrial production .—_—................. 678 
Selected indexes on business activity 684 
Construction 684 
Employment and earnings 686 
I IN i akcy is 5 ask HS Hoey RHEE Tae 688 
Foreign trade 689 
Wholesale and consumer prices 690 
National product and income series 692 
Flow of funds, saving, and investment 694 
Principal assets and liabilities of Federal business-type activities 696 
Bank holding companies, December 31, 1959 697 
Tables not published each month—list, with latest BULLETIN reference 633 
Index to statistical tables 724 





Tables on the following pages include the prin- 
cipal statistics of current significance relating 
to financial and business developments in the 
United States. The data relating to Federal 
Reserve Banks, member banks of the Federal 
Reserve System, and department store trade, 
and the consumer credit estimates are derived 
from regular reports made to the Board; pro- 
duction indexes are compiled by the Board on 


the basis of material collected by other agencies; 
figures for gold stock, currency in circulation, 
Federal finance, and Federal credit agencies are 
obtained from Treasury statements; the remain- 
ing data are obtained largely from other sources. 
Back figures for 1941 and prior years for bank- 
ing and monetary tables, together with descrip- 
tive text, may be obtained from the Board’s 
publication, Banking and Monetary Statistics. 









































H3% BANK RESERVES AND RELATED ITEMS 
MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
{In millions of dollars} 
Reserve Bank credit outstanding Deposits, other 
E aoe than member bank Member bank 
Secu reserves, reserves 
U. S. Govt. securities " Cur- with F. R. Banks 
es po ren ws Other siete aca da 
. Dis- Gold : in | F. R. 
Period Held counts stock yee | cir- hae ac- 
under, and | Float | Total! "4.| cula- |‘: counts . Allow- 
rotal | “out FePur_ad- ing) | tion | 78° Treas-) For- | Other Total?| FR. | able 
stale chase vances ury eign | Ranks in 
& agree- | ash3 
ment | 
| | 
Averages of 
daily figures | } 
1929—June..... 179 (Eee 978 61] 1,317, 4,024 2,018) 4,400, 210) 30 30 376! 2,314] 2,314)...... 
1933—June..... $000 8,998). ..20% 250 12] 2,208 4,030) 2,295; 5,455) 272 81) 164 es Fs : ee 
1939—Dec...... ii es) oe 8 83] 2,612 17,518 2,956 7,609 2,402 616) 739 248) 11,473} 11,473)...... 
1941—Dec...... . eae 5 170} 2,404 22,759 3,239) 10,985, 2,189 592!) 1,531 292) 12,812] 12,812)...... 
1945—Dec...... 23,708] 23,708 ......| 381 652|24,744 20,047 4,322) 28,452) 2,269 625) 1,247 493) 16,027] 16,027)...... 
1947—Dec...... 21 905] 21 ,905|...... 268 681}22,858 22,712, 4,556) 28,937) 1,330) 967) 1,016 | 614) 17,261] 17,261|...... 
1950—Dec...... 20, 345] 20,336 9 142, 1,117/21,606, 22,879| 4,629) 27,806 1,290, 615 920 353; 739) 17,391] 17,391)...... 
1951—Dec...... 23,409} 23,310 99 657| 1,375]25,446| 22,483 4,701; 29,139) 1,280) 271| 571 264 796, 20,310] 20,310|...... 
1952—Dec...... 24,400] 23,876 524) 1,633) 1,262]27,299| 23,276 4,8 30,494; 1,271 569 745 290, 832) 21,180} 21,180)...... 
1953—Dec... 25,639] 25,218 421 448 1,018/27,107 22,028) 4,885) 30,968 767 602 466 390 908! 19,920] 19,920 ...... 
1954—Dec..... 24,917] 24,888 29 407 992}26,317| 21,711) 4,982) 30,749 805 443) 439, 365 929| 19,279] 19,279'...... 
1955—Dec...... 24,602) 24,318 284 840, 1,389/26,853) 21,689, 5,008) 31,265 777, 434) 459| 394| 983) 19, Oe «Pe 
1956—Dec...... 24,765) 24,498 267 706, 1,633)27,156) 21 942) 5,064) 31,775 772 463) = 372) 247) 998) 19,535} 19,535)...... 
19$7—Dec...... 23,982] 23,615 367 716) 1,443/26,186) 22,769) 5,144) 31,932 768 385, 345| 186) 1,063; 19,420] 19,420)...... 
1958—June.....]24,749] 24,698 51; 142 916]25,851) 21,490) 5,203) 31,039, 701)  442/ 281; 350 1°132) 18, ’ er 
a 26,312] 26,216 96 564 1,496]28,412 20,563) 5,230) 32,371; 691 470; 262 337 1,174) 18,899} 18,899)...... 
1959 | | | | | 
Apel..... 25,661) 25,538 123 694 937|27,323| 20,403) 5,253) 31,304 708) 505, 283 347| 1,168) 18,664] 18,664)...... 
ay 425,920} 25,882 38 784 935|27 669, 20,217 5,265| 31,490) 708 532 274, 369) 1.197) 18,580] 18.580|...._; 
BR wind ve morwtasee 25,963} 25,949 14 938) 1,009]27,937 20,030 5,278 31,813; 632 495, 277 359, 1,219) 18,451] 18,451)...... 
Se 26,422) 26,354 68 969, 1,023]28,441) 19,674 5,283, 32,042) 411 490 269, 344 1,170 18,671] 18,671)...... 
Aug. 26,588] 26,548 40 1,008 891}28,509, 19,596 5,281) 31,994, 399 546 260 337; 1,239, 18,613] 18,613....... 
Sept. 26,674) 26,628 46 904, 1,088]28 687) 19,514, 5,278) 32,019 394, 543 301! 381) 1,246) 18,593] 18,593,...... 
Oct. ‘ 26,517] 26,479 38 909, 1,115/28,563) 19,498) 5,293) 31,974) 391) $12 302 388 1,175) 18,610} 18,610,...... 
Nov 26,732] 26,628 104 886) 1,094/28,741| 19,581 5, 303) 32,207, 413) 485 317 379, 1,2 18,621] 18,621)...... 
Dec 27,036} 26,993 43 911 1,426]29,435 19,482 5,311) 32,775 396 524 361 348 1,195 18,932] 18,628 304 
1960 | 
Jan.... 25,934] 25,914 20 909, 1,343]28,236) 19,454 5,315 32,008 419| 534 270 368 838 18,878] 18,568 310 
Feb..... 25,322] 25,289 33 818) 1,098]27,276 19,429 5,323) 31,580 445, 515 214 406 921 18,213] 17,947 266 
Mar.... 25,310) 25,261 49 637, 1,066]27,048 19,410 5,336) 31,628 442 481 197 307 970 18,027] 17,770 257 
Apr 25,488] 25,373 115 623) 1,082]27,227, 19,386 5,344) 31,713 419 554 185 353 890 18,104] 17,843 261 
May 25,818] 25,697, 121 502 1,043]27,393) 19,356 5,349) 31/725, 415| 534] 194 331, 937.718,2361 17.962 7274 
Week ending: | 
1959 | | 
| | | 
ne Be iscons 25,494] 25,462 32 629 998]27,151 20,442! 5,247 31,229) 709 $23} 364 $12) 1,181) 18,323] 18,323)...... 
Se 25,722] 25,484 238 690 914)27,357 20,442) 5,250) 31,280) 709) 524) 296) 348) 1,180) 18,711] 18,711)...... 
Ditix weds 25,789] 25,545 244 721 816]27,357| 20,440, 5,253) 31,365 712) 471 279 343) 1,181! 18 , 698) Sf . ae 
p : RS 25,544] 25,511 33 767| 1,130]27,472| 20,409| 5,254 31.332! 705) 456, 286 362; 1,178) 18,817] 18,817)...... 
29. .[25, 608] 25,608)...... 673 900}27, 212; 20,330 5,257 31,244) 705 560; 271 333) 1,136) 18,551} 18,551|...... 
| | 
May 6. . .}25,808] 25,706 102 693 893127 424) 20,262 5,259) 31,368 711; 542) 256) 360) 1,136) 18,571] 18,571|...... 
oe. . 126,010] 25,940 70 726 795127 ,563| 20,251) 5,262) 31,505 710} = $21 269 383, 1,139 18,550] 18,550)...... 
20 . [25,935] 25,926 9 $70, 1,155]27,989) 20,197] 5,264) 31,515 710 504 280 367, 1,245) 18,829] 18,829)...... 
27 2d S08) 25,905). 2200 675 940]27, 548) 20,188) 5,268 31,473 708 543 281 363, 1,244 18,393) 18,393)...... 
| | | | | 
June 3. oA eee 866 853 27,650) 20,188) 5,272) 31,645| 701; 548 297 376, 1,219) 18,324] 18,324)...... 
10.. -$25 939] 25,939]......] 996 774|27,736| 20,141) 5,275 31,803 716 476 260 364; 1,218) 18,314] 18,314)...... 
17. 25,944] 25,944)...... 993) 1,029]27,994 20,136) 5,280 31,876 715 436 259 361) 1,226) 18,537] 18,537|...... 
24.. 25,970} 25,936 34 894) 1,256/28,147, 20,017! 5,280, 31,807 626 515 283 349, 1,238, 18,627] 18,627|...... 
| | | 
Jul .. 26,045] 26,018 27 938) 1,032]28,042) 19,712) 5,283) 31,852 407 552 296 353) 1,190) 18,386] 18,386 
8 26, 300] 26,255 45 1,044 948128 ,319 19,704 5,283, 32,105 412 516 278 360; 1,183) 18,452] 18,452)...... 
1s. 26.494] 26,383 111) 1,019 922128 ,462 19,695, 5,283) 32,194 419 394; 269/ = 338) 1,185) 18,640] 18,640)...... 
a2. 26 449] 26,390 59 929 1,299]28,705 19,669 5,283 32,036 412 460 255 334) 1,183 18,976} 18,976)...... 
29. 26,459] 26,408 51 890 998128 ,374, 19,636 5,284 31,883 403 559 271 340) 1,137) 18,702] 18,702)...... 
| | | | 
Aug. 5. 126,549] 26,440 109 1,034 790/28 ,399 19,626 5,281 31,922 403 503 277, 340 1,166 18,696] 18,696'...... 
i 26,605] 26,597 8 1,073 771}28,473 19,619 5,282 32,071 401 475 257 343, 1,203 18,622] 18,622)...... 
AS: 26,531] 26,525 6 945 1,065/28,562 19,601 5,282 32,051 397 638 256 349 1,246 18,509 A ae 
- | SPE 26,573} 26,518 55 941 950}28,485 19,600 5,283) 31,951 395 564, 257; 321 1,294 18,586] 18,586...... 

















For notes see opposite page. 
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: , re Treas- ; reserves, reserves 
U. S. Govt. securities ats Cur- | Treas with F. R. Banks 
: pee } y rency | ai Saas: 
Period Dis- Gold | | in | OY | FR aeaere 
or | Held | k | rency | . | cash Pt sags 
date | Held | counts : stock | out. cit- | hold- ac- 
Bought under| and | Float | Total! Priel cula- ings | counts With Allow- 
| repur-| ad- : tion | Treas-| For- en able 
Total | out- chase | vances ing | ee ph Other Total? | F. R. ; 
right : | y 8 | Banks Bis: 
| agree- | | cash3 
| ment | 
| | | | 
Averages of | | | 
daily figures | | | 
} 
Week ending: | | | 
1959 
| | 
Gept. Ziccecess 26,691} 26,650 41} 966}  836}28,515| 19,525 5.276 31,935; 400) 561 260 333 1,260 18,566} 18,566 
, ee 26,754] 26,663 91) 1,059) 819128 656, 19,523) 5,274, 32,107} 401) 430) 275 341 1,259, 18,640] 18,640)..... 
OS 26,737] 26,643) 94, 1,060] 1,017]28,834, 19,522) 5,274 32,197) 395 421 331 373| 1,260, 18,653] 18,653)..... 
ETS. 26,637) 26,637|...... 860) 1.499]29 016] 19,513) 5,278 31,984) 390) 632| 298 420) 1,264, 18,819] 18,819 ..... 
PO caccwawe 26,563] 26,563)...... 722| 1,098]28,403| 19,493) 5,287 31,811) 388 681) 310 403, 1,196 18,394] 18,394 ...... 
| | 
Ot Fikesxess 26,591] 26,563 28 1,007) 1,005]28,623) 19,491, 5,289 31,933 387 533 300 420 1.194 18,636] 18,636...... 
Pree 26,637] 26,563 74 +1,051 956]28 667, 19,489) 5,290, 32,096 387 474 326 464; 1,197, 18,501} 18,501)...... 
, RSE 26,402] 26,402)...... 824 1,417]28, 664 19,488) 5,293) 32,026 391; 518 294 344) 1,193 18,679] 18,679 ..... 
2 ERIE 26,385] 26,364) 21 796| 1,149]28,353, 19,486) 5,297) 31,873) 396, 530 297 335| 1,136 18,568] 18,568 ...... 
} | | | 
Mow, Bosccexed 26,686] 26,544 142 834) 897]28 443! 19,585| 5,299 31,924, 404) 471) 293 397| 1,127) 18,711} 18,711)...... 
) See 26,763} 26,574 189 916 947}28 651 19,585 5,301, 32,105 414 458 313 396, 1,128) 18,724] 18,724|...... 
ere 26,702 26,593) 109 864, 1,165]28,758! 19,583) 5,303, 32,235 414, 478 304 362. 1,204 18,647] 18,647|...... 
De iwckemen 26,682) 26,652 30 829) 1,311]28,857| 19,582) 5,304 32,269, 415 515) 315 369, 1,297) 18,563] 18,563 ...... 
| 
| 
aa Soe 26.871} 26,843 28 875) 1 ,086|28 867, 19,568, 5,306 32,446 410 547 347 355 1,241) 18,451} 18.396 55 
Pipeainuign 27,194} 27,130 64 916; 1,003]29,153 19,505, 5,310 32,601; 405) 487) 362 338) 1,244, 18,797} 18.529 268 
16. 27,176} 27,142 34 961) 1,169}29, 365 19,478) 5,311; 32,798 396, 528 341 342) 1,181) 18,872] 18,567 305 
23. 27 007} 26,970 37 985| 1,818]29,883, 19,467) §,312, 32,924 387| 523) 365 331| 1,195 19,274] 18,937 337 
, Nee 26,829] 26,787 42 933) 1,788]29,629) sie §,313, 32,893 393) 537 387 333 1,195 18,997] 18,660 337 
| | 
1960 
| | | | } 
Jan. 6. 126,642 26 ,607| 35 1,018) 1,586)29,318 19,456 5,313) 32,524 407) 582 348 $53 843 19,141] 18,831 310 
13 126, 395] 26,339 56 915| 1,269]28,633| 19,455 §,315, 32,282) 410) $19) 308 332 840 19,029] 18,713 316 
, Te 125 ,622] 25,620 2 918) 1,513]28,098) 19,455) 5,316 31,919) 424 494 231) 326 836 18.963] 18,648) 315 
. Sa 25,450] 25,450 ..... 776| 1,103]27,370, 19,454) 5,315) 31,650) 424) am 217; 332 836 18,476] 18,161' 315 
| | | 
a See 25,447} 25,442 5 811, 1,108}27, 406, 19,445) 5,319) 31,565 436 510, 239) 333 834 18,537] 18,252 285 
_ eee: 25,389} 25,355 34 853 853127,135' 19,433) 5,321) 31,599 443 417 203) 344 834 18,268] 18,049 219 
7... . 125,355] 25,300 55 974 1,167]27,535| 19,432) 5,323, 31,631 451 591 224 522 896 18,250] 17,974 276 
ye Boe Sb 5) es 620, 1,324 27,235) 19,423, 5,325, 31,562 445, 529 206 439 1,008, 18,061] 17,793; 268 
Mar; 2.2... 25,212] 25,154 58 794 1,061 27,102! 19,421; 5,328) 31,518 442) 542 219 323 1,008 18,105} 17,800 305 
9.5 25,270] 25,235 35 595 1,174]27,075 19,412) 5,333) 31,613) 435) 542 200 293 1,007. 17,941} 17,731 210 
6... 125,444] 25,313 131 726 994]27,197, 19,409) 5,335 31,726) 448 446 200 293 920 18,108] 17,849 259 
23 425,323} 25,290 33 587) 1,245]27,189 19,409, 5,337 31,671) 450 451 180 305 944 18,189] 17,934 255 
30 25,239] 25,234 5 608 898]26,778, 19,408, 5,340 31,534 439 479 203) 327 945 17,894] 17,600 294 
| } } | | 
Apr. 6 25,284] 25,264 20 735 898126, 950 19,406) 5,341) 31,654) 423) 509° 163 356 942 17,868] 17,650 218 
o3. 25 396] 25,285 11 734 910]27 073) 19,394 5,342) 31,826, 417) 465 200 349 917 17,870] 17,634 236 
20.. 225,701} 25,417 284 561. 1,391]27,690 19,386 5,344 31,828 420 660 188 448 R64 18, 2R0) 18,012 268 
Bo ea 25.521] 25,444 77 §24) 1,159]27,234 19,373) 5,346 31,581 417 553 186 275 857. 18,392] 18,083 309 
Mav 4.. 25.660] 25,557 103 §52 958127,.199 19,360 5,347 31,606 414 567 184 311 855 18,243] 17,968 275 
11 25,868] 25,616 252 549 924]27 371 19,359 5,348 31,723 419 504 184 314 854 18.306] 18,081 225 
18 25.761] 25,627 134 555 1,133]27,480 19,359 5,349 31,774 413 608 195 349 887 18.235] 17,961 274 
ee 25,745] 25,718 57 403.—«:1161]27,338 19,353) 5,350 31,684 415) 547, 202 290 :1,034,718, 166) 17,868 7298 
Wednesday 
1960 
a Pere [25,218] 25,184 34 674 869]26,796 19,420, $,330 31,520 437 451 231 293 1,004 17,916] 17,611 305 
ae 25.2258 25,222} o0ess 745 815]26,818 19,409, 5,333 31,662 44) 564 200 307. 1,006 17,591] 17,381 210 
16.. 25,480] 25,360 120 385 1,175]27,072 19,409 5,336 31,689 460 251 201 291 945 18,241] 17,981 260 
Ae 2S 1078 25, 307).2022. 362 911}26,412, 19,409 5,339 31,569 450 467 206 306 943 17,473] 17,218 255 
30. 125,266] 25,264 2 R35 823126,956 19,408 5,340, 31,558 436 511 223 316° 945 18,010} 17,716 294 
Apr. 6. 25,321] 25,264 57 770 825126949 19,397 5,341 31,731 419 417 165 35? 942 17,879} 17,661 218 
13. 25,454] 25,329 125 504 933126 922 19,386, 5,343 31,838 426 273 237 344 852 17,917] 17,681) 236 
. Seep 25,470} 25,403 67 400 1,107]27,008 19,385 5,345 31,685 421 519 206 247 R62 18,065] 17,797) 268 
> eee 25,490] 25,458 32 545 936]27 001) 19,360 5,347 31,515 418 596 170 299 856 18,162] 17,853 309 
May 4.. 125 888] 25,598 290 572 877127.367 19,360 5,348 31,629 23 78 170 303 854 18,492] 18,217 275 
- ) Saeee 25,805} 25,623 182 768 819]27,422 19,359 5,348 31,741 412 505 172 335 853 18.337] 18.112 225 
18 25.713] 25,655 58. 266. 1,137|27.146, 19,358 5,349 31,707 414 $94 235 303 1,034 17,840] 17,566) 274 
25 DS Vit 25, 71Gls sas oe 375, °850]126,972 19,352 5.350 31,660 414 S04 217 292 1,033 717,852] 17,554 7298 














» Preliminary. 


1 Includes industrial loans an 


d acceptances, when held. For holdings 


tables on Federal Reserve Banks. (Industrial loan program discontinued 


of such items on Wednesday and end-of-month dates, see subsequent 


Aug. 21, 1959.) 


2 See note 3. 
3 Beginning with December 1959, monthly averages are estimated. 






































640 BANK RESERVES AND RELATED ITEMS 
RESERVES AND BORROWINGS OF MEMBER BANKS, BY CLASSES 
[Averages of daily figures. In millions of dollars] 
All member banks Central reserve city banks—New York Central reserve city banks—Chicago 
Period Bor- Bor- Bor- 
Total Re- row- : Total Re- row- . Total Re- row- 
re- quired E — ings _ re- quired ae ings — re- quired wae ings — 
serves re- 3 at “ne 3 | Serves re- 3] at aay) serves re- 3 at 3 
held! | serves2| °YS" |) FL R. | STV" held! | serves? | YS" | FR. | SFY"! held! | serves2 | STYS"| FR. | FV 
Banks4 Banks*4 Banks* 
1929—June... 2,314] 2,275 39 974 935 762 755 7 174, —167 161 161 1 63) —62 
1933—June... 52,160] 1,797 363 184 179 861 792 eae 69 211 133 78 n.a. n.a. | 
1939— Dec : 11,473] 6,462 5,011 3} 5,008] §,623} 3,012) 2,611 n.a n.a.| 1,141 601 540 n.a. n.a. 1 
1941—Dec...... 12,812] 9,422 3,390 5 3,385 5,142] 4,153 989) n.a n.a. 1,143 848 295 n.a. n.a. 1 
1945—Dec... 16,027] 14,536 1,491 334 1,157] 4,118] 4,070 48 192 — 144 939) 924 , SOE, 14 I 
1947—Dec... 17,261] 16,275 9R6 224 762) 4,404) 4,299 105 38 67 1,024] 1,011 13 6 7 1 
1950—Dec.... 17,391] 16, 364 1,027 142 885] 4,742] 4,616 125 58 67 1,199 1,191 8 5 3 1 
1951—Dec.... 20,310] 19,484 826 657 169] 5,275] 5,231 44 151 —107, 1,356] 1,353 3 64 —61 | 
1952—Dec.. 21,180] 20,457 723, 1,593 —870} 5,357] 5,328 30 486 —456, 1,406] 1,409 —4 232) —236 | 
1953—Dec 19,920] 19,227 693 441 252] 4,762] 4,748 14 115) —101) 1,295] 1,295 1 37 — 36 1 
1954—Dec 19,279] 18,576 703 246 457] 4,508] 4,497 12 62 — 50 1,210] 1,210 —1 15 —16 1 
1955—Dec 19,240] 18,646 594 839 —245| 4,432) 4,397 35 196 — 162 1,166] 1,164 2 85 —83 | 
1956—Dec 19,535] 18,883 652 688 —36] 4,448] 4,392 57 147 —91 1,149] 1,138 12 97 — 86 | 
1957—Dec 19,420] 18,843 577 710 —133] 4,336] 4,303 34 139, -—10S 1,136] 1,127 8 85 —77 | 
1958—June....... 18,600] 17,974 626 142 484] 4,214) 4,186 28 21 7 1,113] 1,099 14 2 12 
Dec 18,899] 18,383 516 557 —41] 4,033} 4,010 23 103 —80 1,077] 1,070 7 39 —31 
1959—Apr. 18,664] 18,247 417 676. —259} 4,008] 4,001 7 96 —89 1,041] 1,036 5 69 —64 | 
May 18, SRO} 18,132 448 767 -319] 3,979] 3,955 24 75 —5$1 1,037] 1,033 4 44 —4i1 
June 18,451] 18,043 408 921 —513} 3,933] 3,926 7 22 —15,| 1,009] 1,006 3 66 —63 
July 18,671} 18,271 400 957, —557} 3,981] 3,977 a 157} —154) 1,028] 1,028)....... 47 —47 
Aug 18,613] 18,141 472 1,007 — 535 3,889] 3,866 23 248 — 225 1,033 1,029 4 40 —35 
Sept 18,593] 18,183 410 903 — 493 3,848 3, 866 —18 209 —227 1,025 1,022 3 46 —44 
Oct 18,610] 18,164 446 905 —459 3,867] 3,851 15 225 — 209 1,020] 1,018 2 84 —82 
Nov 18,621] 18,176 44§ 878 —433} 3,808] 3,785 23 207; —184 1,029] 1,026 3 64 —61 
Dec 18,932] 18,450 482 906 ~424) 3,920] 3,930 —10 99; —109' 61,038] 1,038)....... 1045 —104 
1960—Jan....... 18,878] 18,334 544 905 361] 3,907] 3,884 23 111} —88 1,046] 1,041 4 94 —90 ) 
Feb 18,213] 17.758 455 R16 361 3,753] 3,744 9 59 —50 996 993 3 129} —126 
Mar 18,027] 17,611 416 635 —219 3, 766 3,755 10 9 I 975 970 6) 157 —151 
Apr 18,104] 17.696 408 602 194 3,765 3.784 —19 12 31 954 955 —1 99 —100 
May 18, 236]"17,773 "463 502 39] 73,853] "3,808 P4s P45 988 P98 PT 56, »—49 
| ' 
Week ending | 
1959May 6.. 18,571] 18,213 358 675 317] 4,008] 4,010 1 52 53 1,049] 1,045 3 35 —32 
ss : 18,550] 18,096 454 709 255 3,925 3.908 17 49 32 1,034 1,032 2) 47 —45 
20 18,829] 18,227 602 853 251} 4,023 3,992 31 118 87, 1.0441 1,038 5 78 —73 
Ye 18,393] 18,063 330 658 328] 3,938] 3,931 7 56 49, 1,027} 1,025 2| 17 —15 
Dec. 2... 18,451] 18,085 366 870 — 504] © 3,773 3,769 4 78 74° 61,017 1,019 —2 60 —62 
ND. 18,797] 18,282 515 911 —396] 3,876] 3,874 2 4 —2) 1,032] 1,030 2 69 —67 
ae 18,872] 18,429 443 956, —S13] 3,949] 3,938 11 109 —98 1,035] 1,031 3 84 —8l 
23....f 19,274] 18,635 639 980, —341] 4,005} 3,988 16 202) —186 1,053} 1,049 4 143} —139 
0... 18,997] 18,533 464 928 —464] 3,953] 3,944 9 86 —76 1,054) 1,049 5 156, —151 
1960—Jan. 6... 19,141] 18,620 §21 1,013, ~—492] 4,018] 4,012 6 221 —215| 1,061] 1,064 —3 153} —156 
| 19,029] 18,472 557 911 354) 3,915 3,889 26 117 —91 1,049 1,041 8 80 —72 
20.. 18,963] 18,368 595 914. —319] 3,861] 3,858 3 80 —77, 1,046] 1,044 2 128) -—126 
7 ee 18,476] 18,074 402 773; —371f 3,837] 3,820 17 49 —32, 1,026] 1,023 3 29 —26 
Feb. 3... 18,537] 18,056 481 808; —327] 3,858] 3,854 4 67 i ae. AP eee 71 —70 
a, - 18,268] 17,836 432 850| —418] 3,773] 3,753 20 79 —59 1,007] 1,003 4 137) —133 
'. 18,250] 17,742 508 973) —465] 3,723] 3,722 1 118 116 993 997 —5 190| —195 
: oe 18,061] 17,636 425 620, —195} 3,740] 3,720 20 15 6 977 969 9 104 —95 
Mar. 2.. 18,105] 17,664 441 793 352 3,751 3,749 2 27 —25 981 rene 88 —88 
9. 17,941] 17,576 365 595. —230] 3,732] 3,731 1 5 4 970 970 1 41 —40 
16 18, 108] 17,598 510 726| —216] 3,777] 3,761 15 22 —7 973 969 4 133 —130 
23 18,189] 17,737 452 587; —135] 3,802] 3,777 25 7 18 981 978 3 259} —257 
30 17,894] 17,533 361 602} —241] 3,746] 3,743 See 3 966 963 2 199} —197 
Apr. 6. 17.868] 17.431 437 704 267] 3.743} 3,725 18 : 18 922 920 2 117; —114 
13. 17.870] 17,400 470 671 201 3.6551 3.646 9 25 16 933 931 2 137) —135 
20 18.280] 17,918 362 561 199 3.876 3,863 13 27 14 963 969 5 95 — 100 
27 18,392] 17,911 481 §24 43 3.861 3,851 RR 10 984 982 2 95 —93 
May 4 18,243] 17,918 325 552 227] 3,911] 3,914 Cee 4 1,000 996 4 53 —49 
le 18,306] 17,808 498 549 51 3,835 3,824 ae 10 9RS 984 2 101 —100 
18 18.235] 17.777 458 555 —97 3,838 3.792 46. 46 977 979 —1) 93 94 
25 PIS, 166)717,721 »445 402 P43] 3,779] 3,776) 3 | 3 984 975 9 12 3 
| | | | 
For notes see opposite page. 
















BANK RESERVES AND RELATED ITEMS 





RESERVES AND BORROWINGS OF MEMBER BANKS, BY CLASSES—Continued 


[Averages of daily figures. 


In millions of dollars] 





Reserve city banks 


Country banks 
































Period Borrow- | Borrow- 
—, Required | Excess ings at Free a. Required Excess ings at | Free 

held! reserves? | reserves} F.R. reserves? | “heidi reserves? | reserves} *.R. | reserves} 

Banks‘ | | Banks‘ | 

| | } | 
ED BON... 3 022scrncves 761 749 | 12 | 409 | —397 | 632 610 | 22 327 | —305 
oe aie 648 528 | 120 | 58 | 62 | 441 344 96 126 | —30 
SRE . i wad scunvec’s 3,140 1,953 | 1,188 | na. | n.a. 1,568 897 671 na. | na. 
1941 —Dee...... «00000000 4,317 3,014 1,303 | na. | n.a. 2,210 1,406 | 804 | na. | na. 
ee ieee tele 6,394 5/976 | 418 | 96 | 322 4.576 3/566 | 1,011 | 46 | 965 
SS ee ree 6,861 6,589 271 | 123 | 148 4,972 4,375 | 597 57 540 
eo ee ere 6,689 6,458 | 232 | 50 | 182 4,761 4,099 | 663 29 «| 634 
eae ae 7,922 7,738 | 184 | 354 | —170 5,756 5,161 596 | 89 | 507 
= ee rer 8,323 8,203 | 120 | 639 | —S519 | 6,094 5,518 | 576 | 236 | 340 
DORIA 6 hss Moston c 7,962 7,877 85 | 184 -99 | 5,901 5,307 594 105 489 
SS eee 7,927 7,836 91 117 —26 5,634 5,032 602 $2. | 550 
oe 7,924 7,865 | 60 398 — 338 5,716 5,220 497 159 | 338 
= en 8,078 7,983 96 | 299 —203 5,859 5,371 488 | 144 344 
RIES 3 a dio. 0:40 die eens ws 8,042 7,956 86 314 — 228 5,906 5,457 449 172 277 
nr, 69a sw cain winieace 7,721 7,619 | 102 | 45 57 5,552 5,070 481 | 74 408 
TRE cetera Ae So 7,940 7,883 57 254 —198 5,849 5,41 430 162 268 
| 

MOR cin wiewnsos 7,825 7,791 34 317 | -284 | 5,790 5,418 372 | 194 178 
RS 7,792 7,728 64 424 | - 360 §,772 5,415 357 224 133 
Ra oa wialnecisiaiats 7,744 7,705 39 CO 574 — 536 5,765 5,406 | 359 | 259 101 
| aE 7,838 7,809 29 510 ~482 | 5'824 5,458 | 366 242 124 
MMM Si 5 alae ws ch peti 7,836 1,779 57 477 -~420 | 5,855 5,467 | 388 242 145 
Sept 7,825 7,783 42 433 -391 | 5.895 5,511 384 | 215 | 169 
ME i caictotaele casera 7,820 7,766 55 393 — 339 5,903 5,529 374 203 171 
ee 7,848 7,802 46 415 — 369 5,936 5,564 372 | 192 | 180 
RRS a? 67,954 7,912 41 490 —449 | 66,020 5,569 450 | 213 237 
Se 6 is Sach eeeuene 7,909 7,840 69 508 - 439 6,014 5,568 449 192 257 
a 7,544 7,503 42 423 — 381 5,920 5,518 402 | 205 197 
WM es Ga sasdiens 7,429 7,391 37 289 -—252 | 5,857 5,494 363 | 180 183 
ear 7,498 7,453 45 298 —253 5,887 5.504 | 383 | 193 190 
May »7 516 ?7 464 51 224 P—173 P5879 »§ 519 7360 | 222 P138 

Week ending: | | 
1959—May 6 7,781 7,745 37 379 342 § 733 5,413 320 209 11 
13 7.784 7,732 51 382 331 5, 808 5,424 384 | 231 153 
20 7,824 7,764 | 59 458 399 5.938 5.433 505 | 199 306 
27 7,735 7,702 | 33 343 310 5,692 5,405 287 242 45 
a: ee ee 67,807 7,760 | 47 490 —443 | 65,854 5,537 | 317 242 75 
Se 7,861 7,813 48 587 —539 | 6,030 5/565 | 465 251 | 214 
eee 7,957 7,907 50 545 — 495 5,932 $333 | 379 | 218 | 161 
Meas ic cde 8,050 7,998 52 422 —370 | 6,165 a. | 565 | 213 | 352 
(hae 8,050 7,962 87 487 —399 | 5,939 5,578 | 361 | 199 | 162 
19GD— Jam, 6.25 ccc cies 8,000 7,973 26 525 —499 6.063 5,571 492 114 | 378 
a 7,992 7.927 | 65 482 -—417 6,073 5,615 | 458 232 | 226 
ee acer! 7°917 7.866 51 565 —§14 6.139 539 141 | 398 
a 7,775 7,715 60 459 — 399 5,837 5,516 321 236 | 85 
ks waa eurdce 7,703 7,665 38 441 — 403 5,945 5,506 439 | 230 | 209 
MR hin cacawets 7,631 7,588 43 418 — 375 5,856 5,492 | 364 216 | 148 
‘SEE ee 7,510 7468 41 491 — 450 6,025 5,555 | 470 | 174 | 296 
| eee aoe 7,498 7,434 64 289 —225 5,846 5,513 332 | 213 | 119 
Mar. 2.. 7,452 7,426 25 469 — 443 5,922 5,508 | 414 | 209 | 25 
, See 7,414 7,381 33 323 — 290 5,825 5,494 | 331 | 226 | 105 
"IGS: 7,417 7,370 47 389 — 342 5,942 5,497 | 444 182 262 
| 7,533 7.460 | 73 187 —114 5,872 5,523 350 | 134 | 216 
MY cricket 7,396 7,359 36 232 — 196 5,786 5,468 318 | 171 147 
a eee 7,369 7,337 32 | 316 —284 5,834 5,450 384 271 | 113 
eae 7,387 7,351 37 | 335 ~ 298 5,893 5,473 420 | 174 | 246 
TO cc rca nicer 7,579 7,547 32 | 269 — 236 5863 5,539 324 | 170 | 154 
See 7,372 7,541 31 278 — 247 5.975 5.537 438 | 151 287 
Ss Soe 7,527 7,501 | 26 | 277 251 5805 5.507 298 222 16 
Brocco eemeutrs 7.514 7.468 | 46 | 263 | 217 5,972 5,532 440 | 185 255 
18 7,541 7,478 | 63 248 | 186 5.879 5.528 | 350 | 214 136 
25 7,479 7,447 | 32 190 158 ¥§ 923 P§ 522 7400 | 200 »200 

n.a. Not available. » Preliminary. 6, 1960, and monthly averages for all classes of banks beginning with 


1 Based on figures at close of business through November 1959; there- 
after on closing figures for balances with Reserve Banks and opening 
figures for allowable cash. Monthly averages for allowable cash are 


Weekly 


estimated. 


2 Based on deposits as of opening of business each day. 
averages for country banks prior to Jan. 6, 1960, and monthly averages 


for all classes of banks beginning with January 1960 are estimated. 
3 Weekly averages for all member and for country banks prior to Jan. 


January 1960 are estimated. 

4 Based on closing figures. 

5 This total excludes, and that in the preceding table includes, $51 
million in balances of unlicensed banks. 

6 Beginning with December 1959, total reserves held include allowable 
-_ (for _—— see the BULLETIN for December 1959, p. 1482). See 
also note 1. 
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DISCOUNT RATES 


























FEDERAL RESERVE BANK DISCOUNT RATES 
[Per cent per annum] 
aiiieninailin ies —— 
| 
Discounts for and advances to member banks } Advances to individuals, 
— aeemeennmene partnerships, or corpora- 
Advances sscued bv Gavanmant tions other than member 
igations and discounts of and Other secured advances as eee vs ae 
i 4) Reserve Ba advances secured by eligible paper (Sec. 10(b)] . ae ee a neg 3). 
enn Stand thant ast par. Sec. 13). 
| | 
Rate or In effect Previous | Rate on In effect | Previous | Rate on In effect Previous 
M beginning: rate May 31 | beginning: rate | May 31 beginning: | rate 
S0stor 4 Sept. 14, 1959 14% 44 | Sept. 14, 1959 | = 5 Sept. 14, 1959 | 44 
New York 4 Sept. 11, 1959 | 314 44 Sept. 11, 1959 | 4 5 | Sept. 11, 1959 44% 
Philadelphia 4 Sept. 18, 1959 14 44 Sept. 18, 1959 4 5 | Sept. 18, 1959 | 44 
Cleveland 4 Sept. 11, 1959 144 44 Sept. 11, 1959 4 5 | Sept. 11,1959 | 44% 
Richn 4 Sept. 11, 1959 14 414 Sept. 11,1959 | 4 ; § | Sept. 11,1959 | 4% 
Atlanta a Sept. 14, 1959 114 44 Sept. 14, 1959 | 4 | 5 Sept. 14, 1959 | 44 
Chicag 4 Sept. 11, 195¢ ty 44 Sept. 11, 1959 4 5 Sept. 11, 1959 | 444 
St. Louts.. 4 Sept. 11, 1959 314 414 Sept. 11, 1959 a 5 Sept. 11, 1959 | 44 
Minneapolis 4 Sept. 14, 1959 iy 44 Sept. 14, 1959 4 a Sept. 14, 1959 | 44 
Kansas Cit 4 Sept. 11, 195° s14 4'4 Sept. 11, 1959 4 5 Sept. 11, 1959 | 44% 
Dallas 4 Sept. 11, 1959 314 44 Sept. 11, 1959 4 5 Sept. 11,1959; 44 
San Francisco 4 | Sept. 11, 1959 34% 414 Sept. 11, 1959 a 5 | Sept. 11,1959 | 4% 
| | 
1 Rates shown also apply to advances secured by obligations of Federal months and 9 months, respectively, and advances secured by obligations 
intermediate credit banks maturing within 6 months of Federal intermediate credit banks maturing within 6 months are 
Nore.—Maximum maturities. Discounts for and advances to member limited to maximum maturities of 15 days; 4 months for advances under 
banks: 90 days for discounts and advances under Sections 13 and 13a of Section 10(b). Advances to individuals, partnerships, or corporations 


the Federal Reserve Act except that discounts of certain bankers’ accept- 





under the last paragraph of Section 13: 90 days. 









































ances and of agricultural paper may have maturities not exceeding 6 
FEDERAL RESERVE BANK DISCOUNT RATES! MARGIN REQUIREMENTS! 
[Per cent per annum] [Per cent of market value] 
| Range F.R. Range F. R. Jan. 16,| Aug. 5,| Effec- 
Date or level)\—| Bank Date (or level)— Bank Prescribed in accordance with 1958- 1958- tive 
effective all F. R. of effective | all F. of Securities Exchange Act of 1934 Aug. 4, | Oct. 15, | Oct. 16 
| Banks a is | Banks N. Y. 1958 1958 1958 
1948 1957 | Regulation T: 
Jam. 92...) 1 1% 1% Ave, 3. 3 -34% 3 For extensions of credit by brokers and 
a 1% 1% : . 3H | 34 dealers on listed securities............ 50 70 90 
Aug. 13...) 1%-1¥% | 14 Nov. 15...| 3 =-34% 3 Nee pa cake ehaew-ee Kae 50 70 90 
a. ly ly Dee. 2...1 3 | 3 Regulation U: 
For loans by banks on stocks.......... 50 70 90 
1950 1958 
Aug. 21.. 1Y4-1% | 1% Jan. 22...) 23%4- 3 
y . 1% | 1% 24...| 2%-3 2% 1 Regulations T and U limit the amount of credit that may be extended 
Maer. 7.. ? 2% on a security by prescribing a maximum loan value, which is a specified 
1953 Boe «st 2A- 2% | 2% percentage of its market value at the time of extension; margin requires 
Jan. 16.. 1%-2 2 . ee 2% 2% ments are the difference between the market value (100%) and the maxi- 
y 2 2 Apr. 18.. i 2% 1% mum loan value. 
May 9.. VY | 1% 
1954 | | Aug. 15.. 1424 1% 
Feb. 5. 1%-2 2 | 1% Sept. 12...| 1%-2 2 
15. | 1% :: 2 2 MAXIMUM INTEREST RATES PAYABLE ON TIME DEPOSITS 
Apr. 14.. 1%, 1% 1% Oct. 24...| 2 -2% 2 
16.. 1A-1% 14% Nov. 7... 24 24% [Per cent per annum] 
May 21 ly | 114 
1959 | 
1955 Mar. 6...| 24%4-3 | 3 Nov. 1 Feb. 1, Jan. 1, Effec- 
Apr. 14...) 1%-1% 14 16...| 3 3 1933- 1935- 1936- tive 
15...| IW-1% 1% May 29...) 3 -34% yu Type of deposit Jan. 31, | Dec. 31, | Dec. 31, | Jan. 1, 
May 2... 1% 1% June 12...|} 34 34 1935 1935 1956 1957" 
Aug. 4 1%-2% 1% Sept. 11...) 34-4 4 
3. L- 2% 2 ae 4 
a2. 2 -2% | 2 Savings deposits............ 3 24% 24 3 
Sept. 9. 2 -2% 2% 1960 
13. 2% | 2% In effect Postal savings deposits...... 3 2% | 244 3 
Nov. 18. 24%4-2) 244 May 31... 4 4 } 
a. 214 24% Other time deposits payable: 
In 6 months or more..... 3 | 24% 24% 3 
1956 In 90 days to 6 months.... 3 rtf 2 24% 
Apr. 13.. u 2% In less than 90 days....... 3 | 2 1 1 
20. 2%-3 2% 
Aug. 24 2%-3 3 
3 3 Note.—Maximum rates that may be paid by member banks as estab- 
lished by the Board of Governors under provisions of Regulation Q. 








For data for 


1 Under Secs. 13 and 13a (as described in table above). 
1941-47, see the BULLETIN for January 1959, p. 76. 
Note.—The rate charged by the Federal Reserve Bank of New York 
on repurchase contracts against U. S. Govt. securities was the same as 
its discount rate except in the following periods (rates in percentages): 
1955— May 4-6, 1.65; Aug. 4, 1.85; Sept. 1-2, 2.10; Sept. 8, 2.15; Nov. 10, 
and 1957—Aug. 22, 3. 50. 


2.375; 1956—Aug. 24-29, 2.75; 


Under this Regulation the rate payable by a member bank may not in any 
event exceed the maximum rate payable by State banks or trust companies 
on like deposits under the laws of the State in which the member bank is 
located. Effective Feb. 1, 1936, maximum rates that may be paid by 
insured nonmember commercial banks, as established by the FY D.LC., 
have been the same as those in effect for member banks. 
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DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS, 


MEMBER BANK RESERVE REQUIREMENTS 
BY CLASSES 
































































(Per cent of deposits] 
[Averages of daily figures.!_ In millions of dollars] 









































Net demand deposits! | Time deposits a o 
Central reserve 
| All city banks Reserve Coun- 
Effective date Central | | pan Item member |————_._—_—"——— city try 
of change cain § = a aad —_ banks nas Chi- banks banks 
= | , , acon 
Ru & | banks | banks —— | banks York cd 
| banks | 
Four weeks ending Apr. 20, 1960 
In effect Dec. 31,1945... 20 | 20 | 14 | 6 | 6 Sintesn iinet a - 
| | ( orrrrrrrerr me ER Bee 5,624 | 46,166 | 43,255 
1948—Feb. 27........ y Lcasnnan at won aware kaaginen> ere Interbank......... 12,628 4,056 | 1,186 | 6,079 1,307 
eS errr 24 RR ere See eae U.S. Government.] 3,293 725 188 | 1,209 1,170 
Sept. 16, 24%....] 26 22 | 16 14 Ty IS rca ccucine 102,335 | 18,430 | 4,250 | 38,878 | 40,777 
1949—May 1,5*..... 2 | 21 | 15 7 7 Net demand2,....... 100,334 | 19,592 | 4,855 | 38,499 | 37,389 
June 30, July 1®.}........ 20 14 6 | 6 , ere ee 54,095 4,350 | 1,435 | 20,922 | 27,388 
Aug. 1,11%....] 234% 1914 13 |} § ere Demand balances due 
Aug. 16, 18%....] 23 |} 19 12 eer | 5 from domestic banks.{ 6,297 136 | 81 | 2,004 4,075 
Ye. 22 POO Bn at PEPE OPE re es Currency and coin: } 
= i eae ma” 68 ME” CE cecwes eee See ere, 2,174 133 | 27 671 | 1,343 
1951—Jan. 11, 16°%....J 2 19 } 13 6 . «¢ Allowable as reserves. BO Be kesceei-s | 1 72 180 
Jan. 25,Feb.1°%.] 24 20 | 14 eas Deca lacheecdails Balances with F. R. 
1953—July 1,9%..... 22 |} 19 : oF ec Spero errr rs: 17,724 3,755 945 | 7,361 | 5,663 
1954—June 16, 24°... 21 | itcinelecta a . | § Total reserves held..... 17,978 | 3,755 946 | 7,433 | 5,844 
July 29, Aug. 1%} 20 | 18 | 12 ores whaaiee nbeatie ee Oars 17,570 3,744 | 946 7,398 5,482 
| SS rr 408 a one | 34 361 
1958—Feb. 27, Mar. 1*] 194% | 174% Bee Besieacnen ee 
Mar. 20, Apr. 1*] 19 | 17 gale, Benoeor ate ienkpp res cimeecmmenememamnasEtte eee 
BGG. Wevvecens ee Ce See Jecceeees iieemetes Four weeks ending May 18, 1960 
ABE. Deeccceess 18 e S| eee errr p nenieoay eer ae wae =H 
| } Gross demand: 
In effect June 1, 1960...7 18 | 1644 11 | 5 | 5 c\) ere 120,459 | 23,983 5,871 | 46,986 | 43,619 
Interbank......... 12,299 4,009 1,097 5,917 | 1,276 
Present legal require- | | U.S. Government.}] 4,952 1,379 302 1,929 1,343 
ments: Gs can eaeaten 103,207 | 18,595 4,471 | 39,140 | 41,001 
ree 210 10 7 3 3 Net demand2......... 102,021 | 20,132 5,072 | 39,066 | 37,751 
Maximum.......... 222—| (222 14 | 6 | 6 BM irndornsacce: 54°373 | 4/431 | 11442 | 21/023 | 27476 
| Demand balances due 
from domestic banks.] 6,121 Ta | 99 1,961 3,989 
* First-of-month or midmonth dates record changes at country banks, Currency and coin: | 
and other dates (usually Thurs.) record changes at central reserve or cl eee ae 134 | 27 667 1,380 
reserve city banks. Allowable as reserves. See Ee tsen sas 1 75 195 
1 Demand deposits subject to reserve requirements which, beginning Balances with F. R. 
Aug. 23, 1935, have been total demand deposits minus cash items in SARS ree 18,023 3,861 986 7,464 5,713 
process of collection and demand balances due from domestic banks (also _— Total reserves held..... 18,294] 3,861 987 | 7,538 | 5,908 
minus war loan and Series E bond accounts during the period Apr. 13, | eee 17,854 | 3,845 985 | 7,497 | 5,526 
1943-June 30, 1947). ere 440 16 | zi 41 | 381 
2 Prior to July 28, 1959, the minimum and maximum legal requirements : 
against net demand deposits of central reserve city banks were 13 and 
26 per cent, respectively, and the maximum for reserve city banks was 1 Balances with Reserve Banks are as of close of business; figures for 
20 per cent. all other reported items (that is, excluding total reserves held and excess 


reserves) are as of opening of business. 

2 Demand deposits subject to reserve requirements, i.e., gross demand 
deposits minus cash items reported as in process of collection and demand 
balances due from domestic banks. 


MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES HELD BY FEDERAL RESERVE BANKS! 


{In thousands of dollars] 




















Wednesday End of month 

Item 1960 1960 | 1959 

May 25 | May 18 May 11 May 4 Apr. 27 May | April | May 
Discounts and advances—total...........- rere 374,870 265,616) 768 492 $72,294 545, 307 341,964 571,497 984 , 364 
WOME BF GG oso cc cecsisceweerns evenes er 365,523 257,520 761,050 563,002 537,505 330, 312) 544° 320 942°743 
16 days to 90 days..........- eee rrr re re 9,229 7,978) 7,288 9,288 7,799 11,534 27,174 41,435 
91 days to 1 year..........-- Pn Ee 118 118 154 4 3 118 3 16 
Acceptances—total.........-. eee jiteekomen 28 , 866 29, 366 29, 866 29, 866 29, 866 29,239 29,787 27,863 
Within 15 days.........2.. 5 tanya eh ore wile 10,955 10,191} 9.124 8.092 7,362 7.129 6,495 7’ 556 
16 Gay8 00 SO GAYE... ccccccccccvwcccesessssces 17,911) 19,175} 20,742 21,774 22,504 22,110 23,292 20? 307 
U. S. Government securities—total.............+-. 25,718, 229/25, 713, 329/25 , 805, 129 25,887,829 25,490,229 26,035, 129\25, 557, 729|25,904, 562 
BS MN oa ocd eet s maser nee nee mae 294,921| 348 ,671 476,751 596,290 308 ,050 230,160 231,640) 114,960 
16 days 00 SO GO¥E. <0 cc cccccccss 5 i deka eee 6,422,246) 6,386,846 867 , 566. 835.227 754,767) 6,734,246 875,777) 9,426,073 
DE Gaye WO 1b YORE 605 < cccscciccveceriocevenssvens 11,864, 558,11,841, 308 14,466,743 14,462,243 14,433,343 11,934,219, 14,456,243 11,012,193 
Over 1 year to S$ YearS......cccsccccccvccceccves 5,686,647) 5,686,647! 8,544,212 8,544,212) 8,544,212) 5,686,647) 8,544,212) 3,881,179 
Over 5 years to 10 years... .. 2... sccccevcceccncs 1,178,574) 1,178,574) 1,178,574 1,178,574 1,178,574 1,178,574] 1,178,574 206,495 
Over 10 YORE... ccc ccccccevcceseccccesesesces 271, 283 271,283 271 , 283 271,283 271 ,283 271,283 271,283] 1,263,662 





1 Holdings under repurchase agreements are classified as maturing 
within 15 days in accordance with maximum maturity of the agreements. 





644 fF EDERAL RESERVE BANKS 





STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS 

















{In thousands of dollars) 
Wednesday End of month 
1960 1960 1959 
Item 
May 25 May 18 May I! May 4 April 27 May April May 
Assets 
Gold certificate account 18,115,643 18,120,643 18,122,643 18,112,645 18,112,644 18,115,643 18,112,642 18,691,892 
Redemption fund for F. R. notes 943 060 945.917 947 835 950.729 953.826 943 060 953828 913,052 
Total gold certificate reserves.... 19,058,703 19,066,560 19,070,478 19,063,374 19,066,470 19,058,703 19,066,470 19,604,944 
F. R. notes of other Banks 404,859 406 ,054 403 903 444 072 SO1 , 203 340 835 471,569 312,086 
Other cash RE OS eee Spe ey ey eee 375 881 371,151 374,046 395 664 413,530 356,881 419,743 367 , 966 
Discounts and advances 
For member banks ; nieve 374.870 265,616 768,492 §72,294 545.307 341.964 571,497 967 . 364 
EE EI OE Pe rere Eee a Pe eee Papen py a : 17.000 
EN SEER Seas reer ee kan eas ce ae ; 2 
Acceptances—Bought outright..... pat: eslasah Satacae atta ae ae 28 , 866 29. 366 29 866 29.866 29 866 29 239 29 787 27.863 
Held under repurchase agreement.... 
U. S. Government securities 
Bought outright 
aka a wate al nt a six atare aid ateiein oaebh nar V ak Geese 1,716,867 1,653,667 1,621,667 1,596,667 1,457,167 2,019,067 1,556,667 1,903,500 
Certificates—-Special......... ivoehaiie dit aoa Ee Pe ee re : cia ee eee late aa 
GE no a ak wd: hin aun race a acanin ore een 8.506.993 8.506.993 8.506.993 8.506.993 8.506.993 8,506,993 8,506,993 18.649.726 
Notes...... sc a eteirol ie i weve, wine dase ea aie air eaaio 13,010,298 13,010,298 13,010,298 13,010,298 13,010,298 13,010,298 13,010,298 2,867,565 
Ds 566 pe Aa Ke hibaca dhe dew edeennaeneee 2,483,771 2,483,771 2,483,771, 2,483,771 2,483,771, 2,483,771 2,483,771 2,483,771 
ee DE IS, 65. c:0.n 6 nda neapnaninn 25,717,929 25 654,729 25 622.729 25. 597,729 25,458,229 26,020,129 25,557,729 25,904, 562 
Held under repurchase agreement................ 300 58.600 182.400 290.100 32.000 15.000 
Total U. S. Government securities........... 25,718,229 25,713,329 25,805,129 25,887,829 25,490,229 26,035,129 25,557,729 25,904, 562 
Total loans and securities...........eceeee- 26.121.965 26.008. 311 26.603.487 26.489.989 26.065 .402 26.406, 332 26,159,013 26.916.791 
inne Grmn Pemeiett BR. coin ccc acsscwccsccses ne 15 15 15 15 15 15 15 15 
Cash items in process of collection................. §,257,171 6.363.243 5.396.284 5.433.040 5,674,571 4.690.897 5,411,442 4,753,708 
TE DOUG soso c cwanwe sce resntsconervens ean 104,466 103,648 103,456 103,210 103,330 104,204 103,225 95,632 
Other assets.... Ki ale aaa ache: ka eee win Maneater ecere 165.795 146.409 383.145 363,389 343,093 186,162 351.537 148,899 
IS Sis chain ciod’n Gas oh ok Raiek ere 51.488 .855 52,465. 391 52, 334.814 52.292. 753 52.167.614 51,144,029 51.983.014 52,200,041 
Liabilities 
nn IY UI a Gh yada wig: glen wae Wee ein 27,210,752 27,257, 102 27, 293, 804 27, 248, 208 27, 207.791 27,344,188 27,258,140 27,155.560 
Deposits: 
ee RES ana sdivdcsned ea cadnaed 17,554,032 17,566, 366 18,112,410 18,216,628 17,853,078 17,619,117 17,849,773 18,458,879 
U. S. Treasurer-——general account................ 503,992 593.891 504.661 478 269 595.853 461.871 618.526 567.331 
Ns a saci ugk aie Ne AOS ORE ae oe Ue a a 216,942 235,239 172,343 170.011 169,870 215,472 194,066 291,236 
GN cha seoRhedceusvdcddanvoawereneenae buen 292,182 302.667 334,536 303,118 299 ,475 346, 332 313,301 369 380 
ee re rr eee eer ae 18,567,148 18,698,163 19.123,.950 19, 168,026 18.918,276 18,642,792 18,975,666 19,686,826 
Deferred availability cash items.................... 4,407,615, 5,226,057 4,577,672 4,556,159 4,738.761 3,835,29¢ 4,439,131 3,893,738 
Other liabilities and accrued dividends.............. 43,486 42,677 41,434 41,354 3,395 45,721 41,845 39,142 
OE DR iwtivcaadscessen caaesaewcaae 50, 229.001 51,223,999 51,036. 860 51,013,747 50,908, 223 49, 867,997 50,714,782 50,775, 266 
Capital Accounts 
BONG Bg cote wi sat teed ed biatecevewerianae 397.931 397,919 397.739 397 659 396.753 398.051 397 615 378,296 
Surplus....... sc liek alain hie ip bas ghana ie or ol ma 774,808 774,808 774,808 774,808 774,808 774,808 774,808 868.410 
Sr CS GUI «kc ocitccccsecsviccecaucnedd 87,115 68 , 665 125,407 106,539 87.830 103.173 95.809 178.069 
Total liabilities and capital accounts......... 51,488,855 52,465,391 52,334,814 52,292,753 52,167,614 51.144,029 51,983.014 52, 200.041 
Ratio of gold certificate reserves to deposit and F. R. 
note liabilities combined (per cent)............... 41.6 41.5 41.1 41.1 41.3 41.4 41.2 41.9 
Contingent liability on acceptances purchased for 
foreign correspondents........... yes escesevceres 168.616 161,217 163,594 167,988 168,203 160,918 167.141 78,757 
U. S. Government securities held in custody for 
Ue GAR sn 6-0-6 6 80050-0084 2400806 s0ceR8 4.821.049 4,790,233 4,880,143 4,881,743 4,818,221 4,841,049 4,818,121 3,750,375 
Federal Reserve Notes—Federal Reserve Agents’ Accounts 
= —_" — ) a — 
F. R. notes outstanding (issued to Bank)........... 28 , 249, 120)28 , 288 , $59}28 , 250, 939)}28 , 252, 233/28, 312,047/28, 285.427 28.269 .934'28.010.652 
Collateral held against notes outstanding: | | 
ee 10,565,000 10,565,000 10,565,000 10,585,000 10. 585.000 10,565,000 10,585,000 10.725.000 
Eligible paper.... caked eben edenennencevinnet 87,275 $2,285 129,276 115,796 103.761 71,739 45.893 217,884 
We. Be CHOUUUNOIE QOCUTMINE. ook cc cccnccosnccws 19,145,000 19,145,000 19,145,000 19,245,000 19.245 .000 19.145.000 19,245,000 18.685 .000 
NES gi nk 6 ehene ue con vapoaeean 29.797 275 29,762,285 29,839,276 29,945,796 29.933,761 29.781.739 29.975. 893 29,627,884 
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FEDERAL RESERVE BANKS 





{In thousands of dollars) 


STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON MAY 31, 1960 








New Phila- Cleve- Rich- : St. Minne- Kansas San 
Item Boston York  delphia land mond Atlanta Chicago 1 oyis apolis City Dallas Fran- 
Assets 
Gold certificate account...... 838,281 5,328,169 993,812 1,596,557 919,463 844,791 3,092,763 668,755 325,221 642,589 564,603 2,300,639 
Redemption fund for F. R. 

Mi corcawccds-crevanen 56,837 200,502 58,335 83,326 80,659 60,215 177,298 44,860 23,294 44,016 32,128 81.590 
Total gold certificate reserves.] 895,118 5,528,671 1,052,147 1,679,883 1,000,122 905,006 3,270,061, 713,615 348,515 686,605 596,731 2,382,229 
F. R. notes of other Banks... 23,014 88,171 19,089, 22,925 23,154 74,490 19,505 10,698 7,873 14,446 17,450 20,020 
CGY Gs Kc onscccewnceses 22,900 67,602 15,236 33,517 19,854 31,148 59,112 19,715 9,231 14,473 14,450 49,643 
Discounts and advances: 

Secured by S. Govt. 

ee 17,020 35,140 17,430 12,910 31,651 33,640 39,690 8,894 52,579 45,290 38,568 6,550 

a Se ae DU ais Bees BE oe bss) Al aad 100 5 EER Cee a Pee eee 125 eae 
Acceptances: 

Ore re Aer GION o:wiish seca ba caecn (ow ew was @ avd bck ol sen, Ryn va A Pins le widlovg Be! on ek Genta he Cate Slain MMA GB ace Wale Ibn altengcado ae te aust 

Held under _ repurchase 

EER Fes Cree OTE are re nS Cre ey Pe eters ar en ear eee Te! are ae mer: PIR an rey ey amar ina en) Pea eer. ml ae ar 
U. S. Govt. securities: 
Bought outright........... 1,398,322 6,490,253 1,489,808 2,235,571 1,646,944 1,426,710 4,453,553 1,051,656 603,797 1,116,810 1,048,611 3,058,094 
Held under repurchase 
agreement............-. PERE) Per Sete eens, REE MEME PG AMaER RE) Wena manes Ward Armes 
Total loans and securities. ...91,415,392 6,569,632 1,507,238 2,248,481 1,678,695 1,462,168 4,493,243 1,060,550 656,376 1,162,225 1,087,688 3,064,644 
Due from foreign banks...... 1 14 1 1 1 1 2 (?) @) 1 J 2 
Cash items in process of 

ee arr re 359,955 934,118 305,279 438,207 350,693 351,344 770,254 184,146 128,685 219,188 185,451 463,577 
Bank premises.............-. 4,155 9,661 3,923 9,022 6,431 10,396, 19,585 6,853 4,941 4,566 12,787 11,884 
re rere 12,867 44,628 10,317 16,236 11,602 10,712 30,498 7,296 4,215 8,706 7,453 21,632 
a ee ere 2,733,402 13,242,487 2,913,230 4,448,272 3,090,552 2,845,265 8,662,260 2,002,873 1,159,836 2,110,210 1,922,011 6,013,631 


Liabilities 


ON oc sea eee owen 
Deposits: 
Member bank reserves... .. 
U. S. Treasurer—general 


TONE GHEE o.6 6 seticiewscs 


Deferred 


availability cash 


Fetal BORE. oc kcisceviveee 
Capital Accounts 


Cee OO hci cde see 0 0s 
OS rrr 
Other capital accounts....... 


Total liabilities and capital 
BOCOGMTS. wc ccccccvvsccves 


Ratio of gold certificate 
reserves to deposit and 
F. R. note liabilities com- 
bined (per cent)........... 


Contingent liability on ac- 
ceptances purchased for 


1,572,086 
700,080 
28,973 
10,486 
657 


740,196 


355,808 


2,435 


2,670,525 


19,581 
38,332 
4,964 


2,733,402 


38.7 





foreign correspondents..... 


F. R. notes outstanding 
Gesued to Bank). « .6.06<0« 
Collateral held against notes 
outstanding: 
Gold certificate account.... 
rrr 
U. S. Govt. securities...... 


Total collateral......... 





1,630,967 
530,000 
1,250,000 


1,780,000 


6,414,446 1,772,357 2,483,218 2,029,935 1,540,775 5,179,662 1,181,376 


5,266,296 742,986 1,345,513 682,461 917,263 2,694,264 597,744 
§5,023 20,105 45,502 43,205 32,785 65,426 43,546 
62,462 12,626 20,116 9,630 11,128 29,532 7,062 

291,753 1,206 821 2,147 825 621 587 
5,675,534 776,923 1,411,952 737,443, 962,001 2,789,843 648,939 
778,970 287,068 431,856 262,151 273,041 505,254 127,816 
11,250 2,536 4,267 2,573 2,376 7,639 1,635 


12,880,200 2,838,884 4,331,293 3,032,1( 


)2 2,778,193 8,482,398 1,959,766 


113,720 23,270 36,661 17,860 20,902 55,109 13,311 
220,905 45,638 72,530 34,566 40,306 107,334 25,862 
27,662 5,438 7,788 5,864 17,419 3,934 


6,024 


13,242,487 2,913,230 4,448,272 3,090,552 2,845,265 8,662,260 2,002,873 


440,369 9,947. 15,848 


43.1 36. 


7,587 


I 36.2 41.0 39.0 


8,767 23,267 5,564 


Federal Reserve Notes—Federal Reserve Agent’s Accounts 


6,686,474 1,826,851 2,553,397) 2,091,623 1,610,316 5,271,956 1,223,607 


2,900,000 700,000 


17,430 


920,000 


3,900,000 1,200,000 1,750,000 1,465,000 1,200,000 3,700,000 


675,000 


410,000 
8,894 
935,000 


500,000 1,900,000 


6,800,000 1,917,430 2,670,000 2,140,000 1,700,000 5,600,000 1,353,894 


603,342 
375,003 
11,501 
4/922 
"442 


391,868 


133,769 
1,371 


1,130,350 


9,186 
17,580 
2,720 


1,159,836 


35.0 


3,878 


614,375 
180,000 
"450.000 


630,000 


1,101,505 
793,058 
22,527 
8,774 
646 


825,005 


128,322 
1,893 


2,056,725 


16,657 
31,720 
5,108 


2,110,210 


35.6 


6,913 


1,127,520 


300 000 
45,415 
870,000 


1,215,415 


773,388 2,692,098 


904,148 2,600,301 


34,742, 58,536 
12,412! 26,322 
889 45,738 


952,191 2,730,897 


122,449 428,792 


1,849 5,897 


1,849,877 5,857,684 


22,976 48,818 
44,645 95,390 
4,513) 11,739 


1,922,011 6,013,631 


34.6 43.9 


9,779 20,738 


816,620 2,831,721 


250,000 1,300,000 
625,000 1,800,000 


875,000 3,100,000 





1 After deducting $11,000 participations of other Federal Reserve Banks. 


2 Less than $500 


? After deducting $153,010,000 participations of other Federal Reserve 


Banks 


‘ 4 After deducting $120,549,000 participations of other Federal Reserve 
anks. 
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BANK DEBITS 





LOANS GUARANTEED UNDER REGULATION V! 





[Amounts intr f dollars] 
Loans cae Additional 
authorized pe oe ios amount 
End to date a = available to 
: borrowers 
yom OF under guar- 
month Por son Ra nas 
N I . rtion antee agree 
A t ‘ guaran- ments 
ber amour taact outstandin 
ee yutstanding 
1954.... 1,367 2,500 472 368 273 
1955.. 1,411 Bato 294 226 170 
1956.. 1, 468 2,761 389 289 125 
1957. . 1,503 2,912 395 300 135 
1958.. 1,543 3,105 310 236 168 
1959 
Apt... Pee: 3,128 314 241 142 
May.. 1,557 3,169 313 240 151 
June.. Boy, 3,170 317 240 137 
July. 1,557 3,170 323 244 12° 
Aug 1,558 3,174 330 249 121 
Sept. » 1,560 3,174 342 257 101 
2 eee 1,561 3,179 340 253 107 
Nov.. 1,562 3,179 342 255 105 
Dec... 1,563 3,189 340 25€ 98 
1960 
Jan 1,565 3,192 333 250 | 
Feb 1,565 3,195 341 256 gs 
Mar 1,565 202 386 264 79 
Apr 1,565 3,216 358 251 90 





! Loans made by private financing institutions and guaranteed by Gov- 
ernment procurement agencies, pursuant to the Defense Production Act 
of 1950. Federal Reserve Banks act as fiscal agents of the guaranteeing 
agencies in these transactions, and the procedure is governed by Regula- 
tion V of the Board of Governors. 

Nort.—The difference between guaranteed loans authorized and sum 
of loans outstanding and additional amounts available to borrowers 
under guarantee agreements outstanding represents amounts repaid, 
guarantees authorized but not completed, and authorizations expired or 
withdrawn. 





FEES AND RATES ON LOANS GUARANTEED 
UNDER REGULATION VY! 


{In effect May 31] 


i 


Fees Payable to Guaranteeing Agency by Financing 
Institution on Guaranteed Portion of Loan 




















| 
Guarantee fee | Percentage of 
Percentage of (percentage of any commitment 
loan guaranteed interest payable fee charged 
by borrower) borrower 
TO OF WB scr ccccrsevcencned 10 } 10 
,, Seer 15 | 15 
TREE RS Sa 20 | 20 
__ SRR reer eer 25 | 25 
. SE er ee err 30 | 30 
SESS pene ee 35 35 
| Re eee 40-50 40-50 
Maximum Rates Financing Institution May Charge Borrower 
[Per cent per annum) ‘ 
ES POA Pat tee nA OR eee 6 
hres wcikaecimiaces sc mimepnneeanesaraewana we 





! Schedule of fees and rates established by the Board of Governors on 
loans made by private financing institutions and guaranteed by Govern- 
ment procurement agencies, pursuant to the Defense Production Act 
of 1950. Federal Reserve Banks act as fiscal agents of the guaranteeing 
agencies in these transactions, and the procedure is governed by Regula- 
tion V of the Board of Governors. 


BANK DEBITS AND DEPOSIT TURNOVER 


[Debits in millions of dollars] 






































Debits to demand deposit accounts, | Annual rate of turnover 
except interbank and of demand deposits except interbank 
U. S. Government accounts and U. S. Government deposits 
Leading cente | | Leadin t | 
Year or month All MACING CONTESTS 337 other | ne See } 337 other 
SS reporting reporting 
Cannes New York 6 others! | centers | New York | 6 others! centers 2 
| 
a é 1 i cn l | 
Unadj. Adj Unadj. | Adj. Unadj. | Adj. | Unadj. Adj. \Unadj.| Adj. |Unadj.| Adj. |Unadj 
} | | | | 
oo SPP eee FP 5. 3 ree | af > ae SS eee 695,133 |...... , | ae | ECE bececscl EO 
__. eee BAY 3) et | ae . .. 2 eae | 740,436 |...... e & fae ¢ ' es 18.9 
1954..... eee fs. ne 738,925 |........ 390,066 |........ (2, gS) eee ' 2 ee 19.2 
_ , SA ee Xe OS ee , * . 5 eee A. | eee | Re Eocene t 4 4 eee ' £3 eae 20.4 
_, Ee eae & Ff 815,856 Jrveeeee A mam ° UO | SS are | J 21.8 
SR eer eek *& 5 eee * 2 eee  » 2 ae } SIP ee beccves 2 eer OD Oh coer 23.0 
ee we > ae ee ee oj 993,600 |...... ee  Saee ey 3 epee 22.9 
ee 2,679,167 Le cccace. 1,023,605 |........ ee +. (ee | 4.410.306 |... a a £2 3 See 24.5 
| | | | | 
1959— May 216,003 | 84,030 80,725 | 45,156 | 44,646 | 92,143 | 90,631 | 56.2 | 54.2 | 32.6 | 32.5 | 24.5 | 24.5 
June aR 228.601 | 79,479 86,598 | 44,746 | 46,429 | 93,032 95,574 | 53.1 | 56.9 | 32.1 | 32.8 | 24.6 | 25.1 
Se <a 235,637 | 86,792 89,600 | 46,694 | 48 ,422 | 93,516 | 97,615 | 57.3 | 57.2 | 33.1 | 32.9 | 24.7 | 24.9 
OO os on 208,130 | 85,207 75,233 | 45,899 43,265 | 93,109 89,633 | 56.3 | 51.3 : 93.8 | 32.3 | 26.7 | 26:3 
Sept...... 215,843 | 86/633 | 81.067 | 44,240 43,259 | 92,017 | 91,516 | $7.6 | $5.4 | 32.1 | 31.7 | 24.6 | 24.7 
Ss ante bcos 230,245 | 89,356 89,519 | 45,486 46,083 | 92,216 94,642 | 60.1 | 59.2 | 32.8 | 32.5 | 24.7 | 24.8 
Nov 217,139 | 91,522 82.273 | 46,257 43.810 | 95,067 | 91,055 | 60.1 | 58.0 | 33.6 | 32.7 | 25.3 | 25.4 
Dec 261,121 | 89,244 104,976 | 46,278 51,763 93,696 | 104,382 60.1 | 67.0 | 33.2 | 35.3 | 24.9 | 26.4 
1960—Jan... 230,100 | 84,646 88,529 | 46,218 46,305 | 94,335 | 95,266 | 55.7 | 57.8 | 33.0 | 32.9 | 25.1 | 25.3 
Feb 221'965 | 90'786 85,058 | 49,752 45,626 | 98,866 | 91,282 | 58.5 | 56.3 | 35.7 | 33.4 | 26.4 | 25.0 
Mar 245,705 | 88,721 96,593 | 46,730 50,410 | 95,610 | 98,703 | 57.9 | 60.3 | 34.0 | 36.6 | 25.8 | 25.8 
re 225,984 | 86.042 86,174 748,414 746,862 | 796,753 92,947 | 56.4 | 56.3 | 35.3 | 35.5 | 26.1 25.4 
May.... 232,953 | 92,176 88,551 48 ,453 47,895 | 98,117 96,507 | 61.1 58.9 235.5 |?35.2 |?26.4 726.3 
» Preliminary. r Revised. Nortre.—Series revised by Federal Reserve beginning with 1950; for 
Adj.= adjusted for seasonal variation. Unadj.= without seasonal description and revised monthly figures, see the BULLETIN for Jan. 1960, 
adjustment. pp. 8-11. Seasonally adjusted figures for earlier years, prepared by 
1 Boston, Philadelphia, Chicago, Detroit, San Francisco and Los Federal Reserve Bank of New York, together with unadjusted data 
Angeles. were published in the BULLETIN for May 1959, p. 554. 


2 Prior to April 1955, 338 centers. 
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DENOMINATIONS OF UNITED STATES CURRENCY IN CIRCULATION 


CURRENCY 647 








[On basis of compilation by United States Treasury. In millions of dollars] 





























Total Coin and small denomination currency Large denomination currency 
End of year or in cir- tl : 
month cula- | | | 
tion! Total Coin $12 $2 {| $5 | $10 | $20 Total $50 $100 $500 | $1,000 $5,000 $10,000 
Re ete dacconeae 7,598 5,553 590 | 559| 36 1,019 | 1,772 1,576 | 2,048 460| 919| 191 425 a | #2 
ee 11,160 8,120 751 695 44 1,355 | 2,731 | 2,545 | 3,044 724 | 1,433 | 262 556 24 46 
See 28,515 | 20,683 | 1,274 | 1,039 73 2,313 | 6,782 | 9,201 | 7,834 | 2,327 | 4,220 454 —s- 801 7 24 
DF bacvasccdaed 28,868 | 20,020 | 1,404 | 1,048 65 2,110 | 6,275 | 9,119 | 8,850 | 2,548 | 5,070 428 | 782 | = 
oc PPE 27,741 | 19,305 | 1,554 | 1,113 64 2,049 | 5,998 | 8,529 | 8,438 | 2,422 | 5,043 368 588 Si 
co, SOE 30,509 | 21,374 | 1,834 | 1,256 71 2,098 | 6,450 | 9,665 9,136 | 2,720 | 5,612 | 321 464 | 
ere 31,158 | 22,021 | 1,927 | 1,312 75 2,151 | 6,617 | 9,940 | 9,136 | 2,736 | 5,641 | 307 438 >i 
i , SORE EERE 31,790 | 22,598 | 2,027 1,369 78 2,196 | 6,734 |10,194 | 9,192 | 2,771 | 5,704 | 292 407 | 3 14 
See 31,834 | 22,626 | 2,110 | 1,398 80 2,188 | 6,662 |10,187 | 9,208 | 2,777 $,752 | 280 384 3 13 
See ee 32,193 | 22,856 | 2,182 | 1,494 | 83 2,186 | 6,624 |10,288 | 9,337 | 2,792 | 5,886 | 275 373 3 9 
| | 
1959—Apr....... 31,349 | 22,209 | 2,175 | 1,429 80 | 2,083 | 6,452 | 9,989 | 9,140 | 2,710 | 5,787 269 | 363 3 8 
ee 31,638 | 22,479 | 2,193 | 1,447 81 2,112 | 6,534 |10,112 | 9,158 | 2,721 | 5,796 269 | 361 3 x 
ar 31,914 | 22,731 | 2,215 | 1,449 | 83 2,117 | 6,584 |10,282 | 9,184 | 2,742 | 5,808 265 357 3 8 
July 31,898 | 22,721 2,224 | 1,436 82 2,104 | 6,562 |10,312 | 9,178 | 2,742 | 5,804 266 | 355 3 a 
NE co s99.0 31,973 | 22,784 | 2,241 | 1,444 | 83 | 2,111 | 6,572 |10,333 | 9,189 | 2,741 | 5,820 | 264 | 352 3 x 
ee 31,848 | 22,672 | 2,259 | 1,464 82 | 2,112 | 6,521 {10,233 | 9,176 | 2,733 | 5,823 | 263 | 347 | 3  f 
oo Sere 31,905 | 22,752 | 2,269 | 1,474 | = 83 | 2,122 | 6,544 |10,261 | 9,154 | 2,725 | 5,815 | 261 | 344 | 3 
Nes ie inca 32,489 | 23,277 | 2,294 1,488 84 | 2,185 | 6,734 |10,491 | 9,213 | 2,753 | 5,850 260 342 | 3 5 
ere 32,591 | 23,264 | 2,304 | 1,511 | 85 | 2,216 | 6,672 |10,476 | 9,326 | 2,803 $,913 | 261 341 | 3 $ 
| } | | | | 

1960—Jan........ 31,569 | 22,409 | 2,268 | 1,419 82 2,102 | 6,415 |10,123 | 9,160 | 2,739 5,825 | 254 334 | 3 s 
ee 31,552 | 22,440 | 2,275 | 1,409 83 2,098 | 6,456 {10,120 | 9,112 | 2,719 | 5,795 256 334 3 5 
Re cccnwe 31,633 | 22,539 | 2,294 | 1,410 82 2,105 | 6,494 110,154 | 9,094 | 2,715 | 5,787 | 255 330 3 5 
Be iene 31,600 | 22,529 | 2,311 1,417 82 2,104 | 6,474 |10,141 | 9,070 | 2,712 | 5,769 | 254 327 3 5 























1 Outside Treasury and Federal Reserve Banks. Prior to December 
1955 the totals shown as in circulation were less than totals of coin and 


Paper currency shown by denomination by amounts of unassorted cur- 
rency (not shown separately). ; 
2 Paper currency only; $1 silver coins reported under coin. 


KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION 


{On basis of compilation by United States Treasury. In millions of dollars] 


































Held in the Treasury | Currency in circulation! 
Total out- a se ad | ] = 
Kind of currency —— a ono en Banks | | 
F960 ° Pe and | Treasury | pinky and Apr. 30, | Mar. 31, | Apr. 30, 
alles cash and agents 1960 1960 } 1959 
certificates agents 
genes, 
I en ead Dna ilie' arte wore Sreiah aa be Wialeele ans aiameer ale 19,360 19,09 TE Lakdleuman og Ream awe aes s watemiales teen xkaamae Lede Oee-ene 
I ois dak a <0 we bw ad se nied wae ie Aa 2 AES re 16,251 2,816 | 30 31 | 31 
Federal Reserve notes...... <ai'E es Ra Dalek ean , . 2 ee 92 ese aieacee 1,483 26,695 26,786 26,519 
Treasury currency—total.............. er eee 5,346 32,40] TR Dikcsansees | 420 4,874 4,817 4,800 
Standard silver dollars........ A ry Ne 488 149 OF Besa | 1 | 300 | 299 | 281 
Be I yc corriuxceernaceenxe a Sate eres 2,251 Bue.” Bo sew eviews Ee Ee Senne) «oper wanty een) a | SS eS a 
Silver certificates and Treasury notes of 1890....8 32,401 Func ccccscclecscccccscfecccccccvel 307 2,094 2,055 | 2,144 
Se SE Ts acne nccsersieenesaaans SS. ae | IS Jesvesveess 65 1,467 | 1,455 | 1,387 
No 5 caine oho Sk i ELE i) See 2) See E 543 | 540 | 506 
I eid re a dacky cd kina boners / ' &) Soy: BD Eiceencunes 29 | a2 | 310 | 311 
Federal Reserve Bank notes...............000 , <e eee | A Se 1 102 102 | 111 
PE ER iskinse ca ceudaesucanvnw a oe ie Ses (4) Se aenere | (4) 56 56 | 58 
Reteh Raia WE WO es cas dslcekedoecaemn ses (5) 21,497 | 406 | 16,251 | 4,719 | 31,600 |.......,..1.. Relies: 
Oe | BAe rr er eee (5) 21,542 | 413 | 16,297 4,815 [rvrrereees _ 2 See 
pe per re eer per eee (5) 22,166 711 16,900 Pe Siinicate sacanth owe sewed 31,349 











1 Outside Treasury and Federal Reserve Banks. Includes any paper 
currency held outside the continental limits of the United States. Totals 
for other end-of-month dates are shown in table above; totals for Wednes- 
day dates, in table on p. 639. 

2 Includes $156,039,43! heid as reserve against United States notes 
and Treasury notes of 1890. 

3 To avoid duplication, amount of silver dollars and bullion held as 
security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 

4 Less than $500,000. 

5 Because some of the types of currency shown are held as collateral or 
reserves against other types, a grand total of all types has no special 
significance and is not shown. See Note for explanation of duplications. 

Note.—There are maintained in the Treasury—(1) as a reserve for 
United States notes and Treasury notes of 1890—$156,039,431 in gold 
bullion; (2) as security for Treasury notes of 1890—an equal dollar amount 
in standard silver dollars (these notes are being canceled and retired on 


receipt); (3) as security for outstanding silver certificates—silver in bullion 
and standard silver dollars of a monetary value equal to the face amount 


of such silver certificates; and (4) as security for gold certificates—gold 
bullion of a value at the legal standard equa! to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the 
United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federa! 
Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of 
the Federal Reserve Act, or of direct obligations of the United States. 
Each Federal Reserve Bank must maintain a reserve in gold certificates of 
at least 25 per cent against its Federal Reserve notes in actual circula- 
tion. Gold certificates deposited with Federal Reserve agents as collat- 
eral, and those deposited with the Treasury of the United States as a 
redemption fund, are counted as reserve. Gold certificates, as herein 
used, includes credits with the Treasurer of the United States payable 
in gold certificates. Federal Reserve Bank notes and national bank 
notes are in process of retirement. 





64% 


ALL BANKS 








CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM! 


[Figures partly estimated except on call dates. 


In millions of dollars) 
























































Assets Liabilities 
and Capital 
Bank credit Total 
assets, 
Treas- = 
Pete ury U. S. Government obligations bored | Capital 
cur- =e es ities Total and 
Gold | rency ; Other and | deposits misc. 
out- Total Loans, Com- | r= canieal and | ac 
stand- net mercial | Federal | | eohee P t | | currency | counts, 
ing Total and | Reserve Other = | net 
savings | Banks | 
banks | | 
oo eS Ree 4,037 2,019 58 642 | 41,082 | 5,741 5,499 | 216 26 | 11,819 64,698 55,776 8,922 
1933 —June 30.......0+. 4,031 2,286 | 42.148 21,957 10,328 8,199 | 1,998 | 131 | 9,863 48,465 42,029 6,436 
$990.—Bise. 30. .6cccaets 17,644 | 2,963 | 54,564 | 22,157 |} 23,105 19.417 | 2,484 1,204 | 9,302 75,171 68, 359 6,812 
1941—Dec. 31... 20.050. 22,737 | 3,247 64,653 | 26,605 | 29,049 25,511 | 2,254 1,284 | 8,999 90 ,637 82,811 7,826 
1945—Dac. 31... .ccccce 20: 065 | 4,339 | 167,381 30 , 387 128,417 | 101,288 | 24,262 2,867 8,577 | 191,785 | 180,806 | 10,979 
= | Peer 22'754 | | 4,562 | 160,832 | 43,023 | 107,086 81,199 22,559 3,328 | 10,723 | 188,148 | 175,348 | 12,800 
1950—Dec. 30... 00 0cies: 22,706 | 4,636 | 171,667 | 60,366 96, 560 72,894 | 20,778 2,888 | 14,741 | 199, 184,384 | 14,624 
1953—Dec. 31... ccccces 21,690 | §,008 217,437 [100,031 96.736 70,052 | 24,785 1,899 | 20,670 | 244,135 | 224,943 | 19,193 
$956—Dec. Bi... wccccess 21,949 | 5,066 | 223,742 }110,120 93,161 66,523 | 24,915 1,723 | 20,461 | 250,757 | 230,510 | 20,246 
= ee 22,781 | 5,146 | 229,470 115,157 | 91,370 65,792 | 24,238 | 1,340 | 22,943 | 257,397 | 236,372 | 21,023 
1958—June 23.....-c0- 21,356 5,204 | 240,451 116,842 97,849 71,611 25,000 1,238 | 25,760 | 267,011 | 244,131 | 22,880 
Ss aves cwaea 20,534 | 5,234 | 249,082 |121,602 | 101,207 73,641 | 26,347 1,219 | 26,273 274; 850 | 252,022 | 22,829 
1959— May 27. 20, 200 5,300 248,300 |124,800 97,100 70,000 | 25,900 1,200 | 26,400 | 273,700 | 249,400 | 24,300 
June 24. 19,800 5,300 | 248,500 |126,900 95,200 68,200 | 25,900 1,200 | 26,300 | 273,600 | 249,400 | 24,200 
Pe Bea cikcoakes 19,600 5,300 | 250,700 |128,400 | 96,000 68 ,400 26,500 1,100 | 26,300 | 275,700 | 251,400 | 24,200 
Aug. 26.. 19,600 | 5,300 | 251,200 [129,800 | 95,200 67,600 | 26,500 1,100 | 26,200 | 276,100 | 251,100 | 25,000 
Se eee 19,500 | 5,300 | 252,100 131,600 | 94,100 66,500 | 26,600 1,100 | 26,500 | 276,900 | 252,100 | 24,800 
Oct. 28.. 19, 500 5,300 | 251,800 1131,500 | 94,000 | 66,600 | 26,400 1,100 | 26,200 | 276,600 | 251,700 | 24,900 
Nov. 25 19,600 5,300 | 251,400 [132,300 93,100 65,400 | 26,700 1,100 | 25,900 | 276,300 | 251,100 | 25,200 
Dec. 31 19,456 §,311 255,435 |135,867 93,497 65,801 26,648 1,048 | 26,071 280,202 | 256,020 | 24,186 
1960—Jan. 27.. 19, 500 5,300 | 250,200 [133,000 91,300 64,800 | 25,400 | 1,000 | 25,800 | 274,900 | 250,500 | 24,400 
Feb. 24 19,400 5,300 248,300 1133,400 89, 200 63,000 | 25,200 1,000 | 25,700 | 273,090 | 248,000 | 25,000 
Mar. 30? 19,400 | 5,300 | 247,600 |134,600 | 87,300 | 61,100 | 25,300 | 1,000 | 25,700 | 272,400 | 247,300 | 25,100 
Apr. 27%... 19,400 5.300 = 250,800 [136,200 89 000 62,600 | 25,500 1,000 | 25,600 | 275,600 | 250,300 | 25,300 
May 25°. 19, 400 5,400 | 250,700 136,800 88, 500 61,800 | 25,700 1,000 | 25,400 | 275,400 | 249,400 | 25,900 
Details of Deposits and Currency 
U. S. Govt. balances Deposits adjusted and currency Seasonally adjusted series $ 
Date on At | Time deposits? | Total 
bank | oe | com- | ay | De Ce. | demand | mand cee 
de- p~ mercial FR -y a deposits d aa 
posits, bold. and iSenke Total Com- |Mutual Postal ld tite adjusted | posits side 
net reeees Savings | Total | mercial | savings Savings) positss| iin | and ad- henies 
8S | banks banks | banks? System | | currency | justed | 
| j 
1929— June 29... ..cccere = 204 381 36| 54,790; 28,611] 19,557) 8, 905) oe. Ee. eee See | ce bi 
1933—June 30........... 0) 264 852 35, 40,828 21,656) 10,849) 9, 621) 1,186) 14 411 ee eee lemaipe 
1999—Dec. 30... .cccces. 1 2 2,409 | 634, 63,253) 27,059} 15,258) 10, 523) 1 278 29,793) ESS Sees a ieee 
a ee | eee 1° 498) 2,215| 1,895 867) 76,336) 27,729] 15,884) 10,532) 1 "313 38, *992| OS SSS ee R ccatiericn 
1945—Dec. 31.....c000.. 2,141) 2,287) 24,608) 977) 150; 793) 48, "452 30,135) 15,385) 2? Sok! eS ae Pee Dect iecene 
SHEN. Bhccevececwos 1,682 ,336| 1,452, 870 170,008; 56,411] 35,249) 17 "746| 2 416) 87,121) 26,476; 110,500] 84,400 26,100 
= | eee 2,518) 1,293) 2,989) 668), 176,916) 59,247] 36,314) 20/009 2,923! 92° 272) 25,398; 114,600] 90,000/24,600 
i a ae | eee 3, 167) 767, 4,038) 394} 216,577 78/378 48,359) 28,129) 1,890 109° 914) 28,285) 133,500} 106,100 27,400 
$956-—Dac.. 34... nc ccccecs 3, 306) 775| 4,038 441| 221,950 82,224] 50,577 30,000 1 647 111, 391\ 28,335} 134,500] 107,100 27,400 
= | eee 3,270 761; 4,179 481) 227,681) 89,126] 56,139) 31,662) 1, 325) 110, 254) 28'301| 133,600] 105,800 27,800 
1958—June 23........... 3,953) 700' 9,471 524) 229,483) 95,524] 61,473) 32,837) 1,214! 106. 169) 27,790; 135,300} 107,500 27,800 
ae eee 3,870} 683) 4,558 358) 242,553) 98,306 63, 166| 34,006 1,134 115/507) 28,740, 138,800} 110,700 28,100 
| | | | | 
1959—May 27........e0. 3,700) 700| 5,200 500, 239,300, 100,400] 65.000 34,400) 1,100/110,700 28, 100] 140,600] 112,400 28,200 
eS eer 3,600) 400| 4,700 500, 240,100, 101,000] 65,400) 34,600! 1,100 110700) 28,300 140,900] 112,600 28,300 
eee 3,400) 400) 5,000 600) 242,000 100,900] 65,300 34,500! 1,000 112,700 28,400, 141,200] 112,900 28,300 
pO | 3, 300} 400, 6,000 $00! 240,800'101,200] 65,600) 34,600} 1,000111,100) 28,500) 140, 112,600/28 , 300 
 Macas-cienes 3,300) 400, 6,400 700, 241,400 101,500] 65,700 34/800! 1,000 111,400) 28,500; 140,800] 112,400 28,400 
Oct. 28.. 3,100) 400; 5,500 500} 242,200,101, 100] 65,500) 34,600) 1,000 112,700 28 , 300) 140,400} 112,000 28,400 
Nov. 25. 3,000 400) 4,700) 400| 242,600 100, 300] 64,800, 34,600) 1,000 113,100, 29,100} 140,100] 111,800 28,300 
“kT ee 3, 203] 391} 5.319] $04) 246,603 101,779] 65,884! 34,947 948/115,402| 29.422) 140,200] 112,000.28, 200 
| | | | 
1960—Jan. 27.. 2,800} 400) 3,800, 600 242,900 101,000] 65,200 34,900} —-900/114,000; 27,900, 140,000] 111,700/28, 300 
“OEE” eee 2,600} 500} 4,800) $00. 239,600 101, 200] 65,400) 34,900 900 110,500) 28,000) 139,100] 110,800/28; 300 
aa eee 2,700] 400| 4.700; $00, 239,000,102, 200] 66.000! 35,300 900 108,800! 28:100) 139:500] 111;100.28/400 
Apr. 27* 2,800) 400, 4,700 600 241.700 102,300] 66.200 35,200 900 111,500, 27,900 139° 400] 111,200'28, 200 
May 25! 2,800 400 7,200 $00 238,500 102.600] 66,500 35,200 900 107,800) 28,100 137,600] 109,400 28,200 














P Prelimi 


nary. 


* Revised preliminary figures. 
1 Represents all commerciai and savings banks, Federal Reserve Banks, 


shown on page 135, footnote 3, of that BULLETIN has been revised from 


—0.9 to —0.5 


The new factor is 97.9. 


Postal Savings System, and Treasury currency funds (the gold account, 
Treasury currency account, and Exchange Stabilization Fund). 

2 Excludes interbank time deposits; U. S. Treasurer’s time deposits, 
open account; and deposits of Postal Savings System in banks. 

3 Prior to June 30, 1947, includes a small amount of demand deposits. 

4 Demand deposits other than interbank and U. S. Govt., less cash 
items reported as in process of collection. 

5 Seasonally adjusted series begin in 1946 and are available only for last 
Wednesday of the month. For description of series and for back data 
see the BuLLeTIN for February 1960, pp. 133-36. Special adjustment 
1960, 


in seasonal factor for demand deposits adjusted for March 30, 


Norte.—For description of statement and back figures, see the BULLETIN 
for January 1948, pp. 24-32. The composition of a few items differs 
slightly from the * description in the BULLETIN article; stock of Federai 
Reserve Banks held by member banks is included in other securities and 
in capital and miscellaneous accounts, net, and balances of the Postal 
Savings System and the Exchange Stabilization Fund with the U. S 
Treasury are netted against capital and miscellaneous accounts, net, 
instead of against U. S. Govt. deposits and Treasury cash. Total deposits 
and currency shown in the monthly Chart Book excludes foreign bank de- 
posits, net, and Treasury cash. Except on call dates, figures are rounded 
to nearest $100 million and may not add to the totals. 













tal 


ts, 


SVVVeSeo NAOocoecoceoecso 


eee wt ONS UVwSweweSeS wSWeeeeeese ¢ ee 8 











PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES! 


ALL BANKS 





[Figures partly estimated except on call dates. Amounts in millions of dollars} 


























Loans and investments Deposits 
Total 
assets— , 
. = Interbank Other os Total Num- 
Class of bank U Cash bilities ae 2 capital; ber 
and date Gow Other assets? aan eed [oe * of 
Total | Loans > ob u- : Total? 8S counts) banks 
obliga sities capital De- : : 
tions ac- , r Time Time 
counts == Other 
All banks: 
1941—Dec. 31....... 61,126] 26,615 25,511 8,999:27,344 90,908 81,816 10,982 44,355 26,479 23 8,414 14,826 
1945—Dec. 31....... 140,227] 30,362'101,288 8,577,35,415 177,332,165.612 14,065 105 ,935 45,613) 22710,542)14,553 
1947—Dec. 314....... 134,924] 43.002, 81,199,10,723 38,388,175 .091 161.865 240 1,346) 94,381 53,105 66.11,.948 14.714 
1956—Dec. 31....... 197 ,063}110,079 66. §23 20,461 49,641 250,770 227 ,546 1,462 3,736 125,308 80,908 78 19,249\14,167 
1957—Dec. 31....... 203 ,849]115,115) 65,792 22.943 49.318 257.864 233,020 1,386 3,903, 123,993 88, 102 80 20,428 14,090 
1958—Dec. 31....... 221 ,.485]121 571 73,641 26.273 49.911 276 430 250,057 2,374 4,253 130,132/97, 498) 81\21.705'14 020 
1990 — ae 27 66s 5 222, 880}126,440 70,010 26, 430 42.510 270,480 241 "090 2,230 4,890 121,540 99,680) 2,240 22,270 14,000 
June 24....... 223 .200]128 690) 68,170 26,340'42, 730 270.990 241 , 230 2,030, 4,420 121,600 100,310 2,710.22, 360/13 997 
ES EE esioic area's 225, 870]133,050 66,580 26,240 44,030 275, 160 244,850 1,710) 5,190 124,350 100,450 2,480/22,870 13,995 
ee. ee 225,810 134/520 65, 360 25,930 44,870 275,990 244, 830 1,610, 4,400 125,960.99 660 2’ 3602 22,990 13,993 
Saree 227 ,831]135,958) 65,801 '26,071)50, 296/283 ,629 254, 885 1,443 5,054/131,622 101,116 624 22’ 915\13,991 
1960—Jan. 29..... 225, 530}134,860 64,840 25,830/43, 160/274, 270 243,550 1,390, 3,540'125,320/100,380) 2.34023 ,040'13,997 
Feb. 24.. 224, 410]135,710, 63,000 25,700 43 ,490 273 ,430 241,760 1,290, 4,480)122,720/ 100,560) 2'820/23,150 13,999 
Mar. 30”7.... 223 ,770]137,010 61,060 25,700/ 42,530 271 ,990'239 , 630 1,270) 4,410/119,720/101,550) 3, 290,23, 260 13,999 
a 2 od 226. 820]138,660 62,570 25,590 43,400 275, 860 243, 360 1,470 4,480 123,220 101,670 3,000 23,350 996 
May 25”.... 4226 ,.710]139,550 61,810 25, 350 42,180 274,510 241,470 1,490 6,880/118,870 102,020 3,180 23,520 13.996 
} 
All commercial banks: | | 
1941—Dec. 31....... 50,746] 21,714 21,808 7,225 26,551 79,104 71,283 10,982 44,349 15,952 23 7,173 14,278 
1945—Dec. 31....... 124,019] 26,083 90,606 7,331 34,806 160,312 150,227 14,065 105,921 \30: 241 219 8.950 14,011 
1947—Dec. 314...... 116,284] 38,057 69,221 9,006 37,502 155,377 144,103 240 1,343| 94,367/35,360 65 10,059 14.181 
1956—Dec. 31....... 165,123] 90,302 58,552 16,269, 48,720 217,460 197,515 1,460 3,733)125,282)/50,908| 75 16, 302/13, 640 
1957—Dec. 31....... 170.068] 93,899 58.239 17.930 48.428 222.696 201 .326 1.385 3,898|/123,967 56. 440 77,17. 368 13.568 
1958—Dec. 31....... 185,165] 98,214 66,376 20,575 48.990 238 ,651 216,017 2.372) 4,250|130, 104/63 493 73\18.48612 501 
1959-—May 27..........[185,810]102,440 62,620 20,750 41,760 232, 100 206,670 2,230 4.890 121,510 65.290 2, 240 18, 990 13,482 
> rere 185 ,920]104,450 60,860 20,610 41 ,930/ 232, 380 206,630 2,030, 4,420,121,570\65,740 2? 710|19,030 13, $79 
Oct. 28..........g188,380]108,160 59,620 20,600 43, 330/236, 440 210, 200 1,710) 5,190/124, 320.65 ,830 y "48019, 500 13,478 
Nov. 25.... 1188; 280]109'470) 581480 20, 330 44, 150 237,210,210, 210 1:610, 4,400 125;930'65:070 2' 860 19:590 13.476 
Dec. 31.. . 190, 270]110,832 58,937 20, 501/49, 467 244,686 219,903 1,441) 5,050,131,593 66,169 615 19,556 13,474 
1960—Jan. 27.... . .187,780]109, 550 57,980 20,250 42,470,235, 280 208,650 1,390 3,540 125° 290 65, 510 2,340 19,650 13,480 
Feb. 24.. . .|186,540]110,250 56,170'20, 120/42, 780) 234, 300 206,810 1,290, 4,480 122: 690 65. ,640) 2,820 19,730 13,482 
Mar. 30”... . J 185, 680]111,390 54,160 20, 130/41 , 780/232, 590 204, 350 1,270) 4,410 119°690 66.300 3,290 19,860 13.482 
Apr. 27”.. .[188,810]112,950 55,830 20,030 42,710 236,580 208,180 1,470 4,480 123,190 66,520) 3,000 19,960 *13,450 
May 25 188, 580]113.630 55,140 19,810 41,510 235,130 206,240 1,490 a 3,180 20,110 13,480 
| 
All member banks: 
1941—Dec. 31....... 43,521] 18,021 19,539 5,961 23,123 68,121) 61,717 140 1,709, 37,136 12,347 4 5,886 6,619 
1945—Dec. 31....... 107,183] 22,775 78,338 6,070\29,845 138,304 129,670 64,22,179 69,640 24,210 208 7,589 6,884 
1947—Dec. 31....... 97,846] 32,628 57,914 7,304 32,845 132,060 122,528 50| 1,176, 80,609 28,340 54| 8,464 6.923 
1956—Dec. 31....... 138,768] 78,034 47,575 13,159 42,906 184,874 167,906 1,289) 3,292 106,850 40,909 48 13,655 6 462 
1957—Dec. 31....... 142,353] 80,950 47,079 14,324 42,746 188.828 170,637 1,246, 3,472)105,547 45,290 57. 14.554 6,393 
1958—Dec. 31....... 154.865] 84,061 54,299 16,504 43.188)202.017 182.816 .187, 3.822 110.448 51,132 5415,.460 6.312 
1959—May 27..... 155.067] 87.660 50.731 16.676 36,935 195,986,174, 225 2,046 4,365 103,008 52,553 2,09715,856 6.292 
ee 155,007] 89,301 49,164 16,542 37,171 196,182 174,073 1,889 3, 943 102, "992 52.892, 2,619, 15,875) 6.279 
See 156,328] 92,328 47,571 16,429 38, 314/198 ,793/ 176, 368]1 1,564 4/628 104901 52,685 2,387 16,209 6,248 
Nov. 25..........9156,142] 93,525 46,436 16,181 39,026/199,373 176,195 1,462) 3,870 106,183,52,042 2,78016,280 6.240 
| 157,879] 94,779, 46,813 16, 287/43, 509 205 , 726/184 , 706 1,338 4,504'110,989 52,827 §8116,264 6,233 
1960—Jae. 27..... 155,509] 93,567 45,875 16,067 37,332 197,279 174,440 1,288) 3,077 105,445,52,218 2,275|16,327) 6,224 
es 6.0 154,405] 94,111 44, 314 15,980 37,689 196,501 172,827 1,187) 3,967 103,152/52,281| 2,759 16,387) 6,223 
Mar. 30”... 153,762] 95,086 2686 15,990 36,770 195,092 170,715 1,165) 3,904,100,641.52,798 3,21616,495 6,219 
OS aS ae 156, 570] 96,387 44°89 15,894 37,562 198,618 174,123 1,362, 4,074 103,688 52,952 2’ 942 16,581 *6,218 
May 25 156. 317] 96,880 43,742 15,695 36,522 197, 304 172,400 1,388 6,232, 99,841 53,187 3,088 16,697 218 
All mutual savings banks: 
1941—Dec. 31....... 10,379] 4,901 3,704 1,774 793) 11,804) 10,533]........... 6 og Ph | POE 1,241 548 
1945—Dec. 31....... 16,208} 4,279 10,682 1,246 GOP) 17,020) 18. 3BS. 6occes cecce 14 15,371 7, 1,592 542 
1947—Dec. 314...... 18,641] 4,944 11,978 1,718 886, 19,714 17,763 1 3 14)17,745|..... 1.889 533 
1956—Dec. 31....... 31,940] 19.777 7,971 4,192 920 33.311) 30.032 2 3 25 30,001 4 2,947 527 
1957—Dec. 31....... 33,782] 21,216 7,552 5,013 890 35.168 31.695 1 4 26 31.662 3 3.059 $22 
195R—Dec. 31....... 36.320] 23,357 7.265 5.698 921 37.779 34.040 2 3 29 34.006 8 3,219 519 
1959— May 27.. == 37.070] 24,000 7,390 5,680 750 38,380 34,420 (5) () 30 34,390 (5) 3,280 518 
ee eee 37,280] 24,240 7,310 5,730 800) 38,610 34,600 (5) (5) 30 34,570 (5) 3,330 518 
a Se 37,490] 24,890 6,960 5,640 700 38,720 34,650 (5) (5) 30 34,620 5 3,370 517 
Nov. 25... 37,530] 25,050 6,880 5,600 720 38.780 34,620 (5) (5) 30 34,590 5) 3,400 517 
a Se 37,561] 25,126, 6,864 5,570 829 38,943 34,983 2 4 29 34,948 10, 3,359 517 
1960—Jan. 27....... 37,750] 25,310 6,860 5,580 690 38,990 34,900 (5) (5) 30 34,870 (5) 3,390 517 
oe Se 37,870] 25,460, 6,830 5,580 710 39,130 34,950 (5) () 30 34,920 (5) 3,420 517 
Mar. 307... 38 090] 25,620; 6,900) 5,570 750 39,400 35,280 (5) (5) 30'35,250 (5) ) 517 
Apr. 27* 38 O10] 25,710 6,740 5,560 = 39,280 35,180 () (5) 30 35,150 (5) 3.390 516 
May 25 38.130 25.920 6,670 5,540 570 39,380 35,230 () () 30 35/200 () 3.410 516 








P Preliminary 


1 All banks in the United States. 


all banks in Alaska with total deposits 
in the series (a national member bank has been included since April 
1954); beginning with August 1959, all banks in Hawaii with total deposits 
of $365 million were included in the series (a national member bank 
with total deposits of $220 million has been included in the series since 


April 1959) 


All banks comprise all commercial banks and all mutual savings banks. 
All commercial banks comprise (1) all nonmember commercial and 


(2) all member commercial banks. Member banks include (1) a national 


bank in the Virgin Islands that became a member on May 31, 1957, (2) 
a noninsured nondeposit trust company, and (3) two (three prior to 1960) 


* Revised preliminary figures. 
Beginning with January 1959, 
of $172 million were included 


mutual savings banks that became members in 1941 (these banks are 


commercial banks. 
for which asset and liability data are not available. 
figures for classes of banks is affected somewhat by changes in Federal 
Reserve membership, insurance status, and the reserve classifications of 


excluded from all commercial banks). 
Stock savings banks and nondeposit trust companies are included with 


Number of banks includes a few noninsured banks 


cities and individual banks, and by mergers, etc 


Comparability of 


2 Beginning with June 30, 1942, excludes reciprocal balances, which on 
_— 31, 1942, aggregated $513 million at all member banks and $525 
million at all insured commercial banks. 

> Includes other assets and liabilities not shown separately 


For other notes see following two pages. 
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PRINCIPAL 


ASSETS AND LIABILITIES AND NUMBER OF 


(Figures partly estimated except 


on call dates, 


ALL BANKS, BY CLASSES!— 


Amounts in millions of dollars] 


















































Loans and investments Deposits 
Total ee 
assets 
. an Other Total Num- 
Class of bank U.S oa Cash bilities — capital — 
and date 4 ther assets? ~~ ; ac- of 
Total Govt. secu- and | Total? Demand counts banks 
obliga- ties capital 
tions ss ac- 
counts} ca 
Govt Other | 
Central reserve city 
member banks: 
New York € ity: 
1941—Dec. 31...... 12,896 7,265, 1,559 6,637 19,862) 17,932 866| 12,051 1,648 36 
1945—Dec. 31..... : 26,143 17,574 1,235, 6,439) 32,887) 30,121 6,940; 17, 287 2,120) 37 
CO eS | Pere 20 , 393 11,972) 1,242) 7,261) 27,982) 25,216 267; 19,040) 1,445 2,259) 37 
ae ee | eevee of. 6,057 1,765) 8,629) 33,381) 29,149 747| 19, "940 2,475 2,873) 18 
a eee em 5,880 1,846 8,984 33,975; 29,371 737| 19, "959 2,893) 3,136) 18 
1958— Dec. 31 wigie ae rete 25 966 7,486 2,315 9,298) 36,398) 31,679 968| 20,704 3,482) 3,282) 18 
S May 27 25,687 6,657) 2,450, 7,114; 33,936) 28,730 1,009} 18,553 3,302 17 
June 24 vaaae 25,488 6,426) 2,381 7,204, 33,869 28,415 775) 18. 570 4 "582! 3,292) 17 
Oct. 28. 25,061 5,395) 2,262) 7,800) 34,024) 28,545 5} 1,114} 18,930) 3,448 3,340 16 
Nov. 25. 25,020 4 ,958 2,072 7,834) 34,054) 28,252 | 692) 19,183 3; 385| 3,337 16 
Dec. 31 25,291 5 *002 2,168 9,174) 35,750, 30,647 | 1,027} 20,419) 3,448 3,361! 16 
1960—Jan. 27 24,713 4,981, 2,118) 7,374) 33,440) 27,801 | 547) 19,032) 3, | 3, 360) 16 
Feb. 24.. 24,460 4.696 2,154) 7,664) 33,553) 27,543 664) 18,685, 3, 3,381 16 
Mar. 30? 24,342 4,283; 2,197; 7,776) 33,609} 27,431 794) 18,397) 3,445 “¥ 384 16 
Apr. 27: 25,355 5,249) 2,115} 7,772) 34,569) 28,184 1,124) 18,696 3,432 1 056) 3,399, 16 
May 2 25/090 5,300} 1,963) 7,371) 33,875) 27,421 1,457} 17,628} 3,410 "143 3/423] 16 
} 
Chicago: | | | 
$961 Dec. 34 oc cevccces 2,760 1,430| 376) 1,566) 4,363) 4,057 127, 2,419 288 13 
$965.—Fiuc. 31 oc cccccces 5,931 4,213; 385) 1,489) 7,459) 7,046 $3532 3; 462! 377) 12 
1947—Dec. 31... .cceee, 5,088 2,890 397| 1,739| 6,866) 6,402 72| 4,201) 426) 14 
$956—Dec. 31. .cccccces 6,473 2,113 588) 2°171| 8,695, 7,943 184; 5,069 660) 14 
GOST — ENG. Ba ccsccsess 6,446 2,032} 562) 2,083) 8,595) 7,792 195) 4,904 689 14 
1956-—-Dsc. 31... cccccee 6,830 2,562; 631) 2,158) 9,071) 8,214 249) 5,136) 733) 14 
1959—May 27.. 6,630 2,288 705} 1,856) 8,574) 7,582 304 4,734| 739 14 
oS rere 6,516 2,137) 692 1,842) ,440| 7,423 259| 4,586 1,424) 740) 14 
ek. ecscacnesca 6,701 2,092 665| 1,877; 8,662) 7,556 228) 4,749) 1 427) 751! 14 
SB ees 6, 606 2,015 683) 1,879} 8,564) 7,578 213) 4,785) 1! 754} 14 
SE ee a paxnncens 6,885 1,985 694) 2,003| 8,967) 8,062 272| 5,070! 1,468 762) 14 
ae Ss Aer ee 6,673 1,928!  673| 1,869) 8,629) 7,550 166} 4,849) 1,450 755) 13 
Feb. 24.. 6,634 1,812 657| 1,882; 8,599) 7,288} 1,099 213| 4, ,535| 1 *417| 747) 11 
Bit SE. eviews 6,630 1,866, 629) 1,604) 8,329] 6,978 233| 4,103) 1,399] 752| 11 
pO a ree 6,531 1,745 630; 1,783} 8,410) 7,281 235) 4.520 755) 11 
errr 6,562 1 ,647/ 656; 1,723} 8,378) 7,254 381) 4,371 760) 11 
| 
Reserve city member banks: ° | | 
ee a eer ree 15,347 6,467, 1,776) 8,518) 24,430) 22,313 491) 12,557) 4, 806! 1,967 351 
1945—Dec. 31......00s- 40,108 29 ,552| 2,042/11,286) 51,898) 49,085 8,221 24'655| 9'760! 2,566 359 
1967—Dec. Ff... .csccces 36, 20,196 2, 396|13.066| 491659| 46.467 405| 28,990/11,423 2,844 353 
en a ee 53,915 | 17,368 4,764/17,716| 72,854) 66,524 1,201 40: 647 16. 797 | 5,076 289 
eS) ere 55,259 | 172352 5, 102/17,540) 74,196) 67,483 1,358! 39,960 18, 623, 5,370 278 
1958—Dec. 31.........- 60 , 558 20,645) 5,910|17,701| 79,781| 72,647 1,429 42° 259 21/075 5.760 274 
1959-— EGY BF 6 ccccncwes 60 , 550 18,907} 5,837\15,672 77/717 69,291 1,680) 39,722 21,609 3} 5,932 273 
po ee 60,617 | 18,224) 5,777|15,762) 77,887) 69,448 1,600! 39, 721/21, 792) | 5,945 273 
Se eee 60 , 879 | 17,416) 5,706|15,930| 78,391] 69,942 1,746, 40,073 21,529 | 6,053 270 
WIOU. Bec ccvertees 60,790 16,954] 5, 665} 16 463) 78,852) 69,951 1,528 40: 590/21 , 257] 6,083 270 
i: Ss acdanaeds 61,621 | 17,292] 5, 643] 18 "211 81,443| 73,675 1,698) 42,668 21,555) 6,106 265 
1960-—Jan. 27 ...ccccces 60 , 334 16,490] 5,562/15,624| 77,625] 69,116 1,135) 40,426 21,229 | 6,120) 267 
Bs eaxadeere 58 , 848 15,340) 5 "392/15 ,600| 76,065) 67,435 1,661 38/956 20/685 6,082) 233 
is. ain daw a 58,445 14,690] 5 » 363/15, 044) 75,183) 66,202 1,474) 37,994 2 | 6,115} %225 
Nee DIO kines 59,649 15/305] 5 ,354/15,412) 76,723) 67,699 1,577) 39,333 2 6,147) 225 
May 25” 59,491 26| 15,046) 5. 319) 15,105} 76,253| 67,149 z ,591; 37,811,2 5) 6,174) 224 
Country member banks: ° | | 
1941—Dec. 31.......... 12,518 4,377; 2,250) 6,402) 19,466) 17,415 225) 10,109 6,258 1,982) 6,219 
a errr 35,002 26.999} 2.408 10,632) 46,059) 43,418 5,465) 24,235|12,494 2 525) 6,476 
1947—Dec. 31...-...... 36,324 22,857) 3,268|10,778) 47,553) 44,443 432) 28,378 14,560) 2,934) 6,519 
1956—Dee. Sl. occ cccces 54,571 22:037 6,042/14,390) 69,945; 64,289 1,160) 41.194'20, 317) 5 046) 6,141 
1997 —Boes. Fh. ccccccces 56,820 21,815) 6,814 14,139) 72,062) 65,991 1,181, 40,724 22,429) 5,359) 6,083 
1958—Dec. 31.........- 61,511 | 23,606) 7,648)14,031) 76,767) 70,277 1,175) 42,349 25,137) 5,685) 6. 
1959—May 27.. 62, 200) | 22,879] 7,684/12,293| 75,759} 68,622 1,372; 39,999 25,987 §,883) 5,988 
PE Dee ancesenns 62, 386 22,377) 7,692/12,363| 75,986) 68,787 1,309) 40,115 26,094 5,898) 5,975 
Bi accassews 63,687 22,668) 7,796|12,707| 77,716) 70,325 1,540) 41,149 26,2 6,065| 5,948 
|. Seer 63,726 22,509] 7,761/12,850| 77,903) 70,414 1,437, 41,6252 6,106) 5.940 
Re eee 64,082 | 22,535] 7,781|14,122| 79,567) 72,323 1,508) 42,8322 6,035) 5,938 
SOG MB onc co veens 63,789 | 22,476) 7,714/12,465| 77,585) 69,973 1,229) 41,138,26, 6,092) 5,928 
Feb. 24.. 64,463 22,466! 7,777\12,543) 78,284) 70,561 1,429 40,975 26,878 6,177 5,963 
fe _ See 64,345 21,847) 7,801.12,346 77,971! 70,104 | 1,403 40,147/27,2 | 2 244| 5,967 
| NP idee 65,035 21,990) 7,795 12,595 78,916) 70,959 1,138, 41,139 27,410 6°280 *5 966 
BOO Se osiicaes 65,174 21,749) 7,757\)12,323, 78,798) 70,576 24) 1,803, 40,031 27,527 6,340: 5,967 





4 Beginning with Dec. 31, 


nounced in November 1947 by the Federal bank supervisory agencies. 
At that time a net of 115 noninsured nonmember commercial banks 
with total loans and investments of about $110 million was added, and 
8 banks with total loans and investments of $34 million were transferred 
from noninsured mutual savings to nonmember commercial banks. 


1947, the all-bank series was revised as an- 


5 Less than $5 million. 


Because preliminary data are rounded to the 
nearest $10 million no amount is shown except on call dates. 
© Beginning with February 1960 reserve city banks with total loans and 
investrents of $950 million and total deposits of $1,070 million were 
reclassified as country banks. 
For other notes see preceding and opposite pages. 
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Loans and investments | | Deposits | 
Total | 
| assets—}| 
Total | Interbank2 Other Total Num 
Class of bank U.S. | Cash .. | ; | aon ema _ capital ber 
and date Get Other assets? d a : ac- of 
Total | Loans + a Su Pax Total2 | | P MBS counts banks 
obliga- | rities | capital | De- | -: — ‘ 
| tions | ace | Time | Time 
| counts3 mand | | U. s. | Other 
| | | | Govt. - 
; | | | | 
All insured commercial banks: | | | 
C= ae) eee ee 49,290] 21,259) 21,046) 6,984 25,788! 76,820) 69,411 10,654 1,762; 41,298 15,699 10 6,844 13,426 
96S —EES. Dh vc ccccowesa 121,809 25 ,765| 88 912) 7,131\34, 292/157, 544/147,775 13,883 23,740 80. 276 29 , 876 215 8,671 13,297 
1947—Dec. 31.....000-: 114,274] 37,583) 67,941, 8, "750 36,926 152,733)141,851]12,615 54) 1,325) 92,975!|34,882 61 9,73413,398 
$956-—E0NG. SE oc eccvcase 163,601 89/831) 57,837 15,933/48 ,352\215,514,195,953}15,981| 1,301) 3, "717/124, 346 50,608 5615 ,988 13,195 
1957—Dec. 31..... «+ -§168, 595] 93,430) 57,580 17,585 48.127 220865 199876 15,489) 1,264) 3,859)123,127 56,137 66 17,051 13,142 
1958—Dec. 31.......... 183,596] 97,730, 65,669 20, 198/48, 689 236,724 214,485]15 653 2,209) 4,241)129, 214,63, 168 67 18,15413,101 
1959—June 10.......... 184, 632]102,902) 61, 396 20, 334/42,623 231 ,876 206, 149}13, 338) 2,013) 2,766)122,744 '65, 288 2,762 18,762 13,086 
SS See 188, 790]110, 299 58, 348) 20, a 158,242,828 218,474]15,500) 1,358) 5, 037) 130,720) 65, ,858 602 19, 206 13,107 
| 
National member banks | | | 
aS eee 27,571} 11,725) 12,039) 3,806,14,977| 43,433) 39,458 6,786 1,088) 23,262) 8,322 4 3,640 5,117 
1945—Dec. 31.......... 69,312] 13,925) 51,250) 4,137|20,114 90. 220| 84,939 9,229 14,013) 45,473)16,224 78 4,644 5,017 
ee a ee 65,280] 21,428) 38,674) 5,178 22, "024 88,182) 82,023] 8,375 35 795 53/541|19,278 45 5,409 5,005 
1956—Dec. 31........s- 88,477] 48,109) 31,568) 8,800|/27,006)117, 345/107, 161] 9,322 §22| 2,074| 67,434|27,810 19 8,450 4,651 
1957—Dec. 31.........- 91,201} 50,350) 31, '234| 9.617|26, 786. 120, 153/109, ‘091 8,958 517| 2,166; 66, 546) 30 , 904 38) 9,070 4,620 
1958—Dec. 31.........- 99,277] 52,627| 35, "714 10, 936/26, 781/128, 397 116,714] 9,035 767| 2,292| 69,808|34,812 43 9° 643 4,578 
1959—June 10.......... 99 982] 55,816) 33,152)11,014/23, 835|126.255 112,659] 7,818 705| 1,526) 66,433,36,177) 1, 420110" 041 4,559 
eS. Serre 102,615 59,962) 31 761 |10, 892/27, 464) 132, 636,119,638} 8,947 514) 2,742 71,015 36/421 340 10,302 4,542 
State member banks: | 
1941—Dec. 31. ....-c00- 15,950} 6,295) 7,500! 2,155) 8,145) 24,688) 22,259 3,739 621| 13,874) 4,025 1 2,246 1,502 
1945—Dec. 31.......... 37,871 8.850) 27,089| 1,933) 9,731| 48,084) 44,730) 4,411 8,166) 24,168) 7,986 130, 2,945, 1,867 
1947—Dec. 31.......... , 566} 11,200) 19,240) 2,125|10,822| 43,879) 40,505] 3,978 15 381| 27,068) 9,062 9 3,055 1,918 
1956—Dec. 31.......... 50,291] 29,924) 16,007) 4,359|15,900| 67,530) 60,744] 6,245 767| 1,218) 39,416/13,098 29 5,205 1,811 
1957—Dec. ' rile Racers 51,152] 30,600) 15,846) 4, 707, 15,960) 68,676) 61,545] 6,124 729| 1,306) 39,001/14, 386 18, 5,483 1,773 
1950-—Toee.. 31. ose cceess 55,588] 31,435] 18,585) 5,568/16,407 73,620) 66,102] 6,192) 1,420) 1,530; 40,640/16,320 10, 5,817 1,734 
1959—June 10 ey 55,307] 32,616) 17,072) 5, 619/14, 021) 74,010) 62,152] 5,127) 1,285 880) 38,237/16,622) 1,266 5,879 1,721 
ee. Sree 55,264] 34,817) 15,052) 5,396,16,045| 73,090) 65,069} 6,102 825| 1,763) 39,974,16,406 240 5,962, 1,691 
Insured nonmember | 
commercial banks: 
941—Dec. 31.....2c00. 5,776} 3,241) 1,509) 1,025) 2,668) 8,708) 7,702 129 53) 4,162) 3,360 6 959 6,810 
1945—Dec. 31.......... 14,639] 2,992) 10,584/ 1,063) 4,448) 19,256) 18,119 244 1,560} 10,635| 5,680 7 1,083 6,416 
ae |) See 16, 4,958} 10,039) 1,448) 4,083) 20,691) 19,340 262 4 149) 12,366) 6,558 71,271 6,478 
1956—Dec. 31.......... 24,859] 11,808) 10,274) 2,777) 5,448) 30,667| 28,073 414 13 425) 17,497| 9,724 9 2,336 6,737 
1957—Dec. 31.....-.020 26,268] 12,493 10,512 3,264) 5,383) 32,066) 29,266 407 18 388] 17,580|10,873 9, 2,500 6,753 
1958—Dac.. 31 .....csccves 28,759] 13,682) 11,381) 3,696, 5,504! 34,737) 31,696 426 22 419) 18,766)12,063 13) 2,696 6,793 
1959—June 10.......... 29,371] 14,484) 11,183) 3,704, 4,770) 34,642) 31,365 392 22 361) 18,074/12,516 76 2,846 6,810 
i eee 30,939] 15,534) 11,546) 3,859) 5,651) 37,132) 33,795 451 20 533) 19,732|13,059 21 2,944 6,878 
Noninsured nonmember | 
commercial banks: 
1941—Dec. 31.......... 1,457 455 761 241 763; 2,283; 1,872 329 1,291 253 13 329| 852 
1945——-Dac.. 31. ccc cance 2,ae 318) 1,693 200 514; 2,768) 2,452 181 5 365 4 279 714 
1947—Dec. 314......... ‘ 474, 1,280 255 576| 2,643) 2,251 177 185 18| 1,392 478 4 325 783 
1956—Dec. 31.........- 1,521 471 714 336 369; 1,946) 1,562 152 159 16 936 300 18 313, 444 
a ee ) ere 1,473 468 660 345 301; 1,831) 1,449 147 121 39 840 303 11 317; 425 
1958—Dec. 31.........- 1,568 484 707 377 301; 1,927) 1,532 146 163 9 890 325 6 332, 399 
1959—June 10.......... 1,518 504 639 375 271| 1,850 143 122 7 830 342 8 338 86383 
. Pecvcdeccen 1,480 534 589 358 309; 1,858) 1,429 150 83 13 873 311 12 350, 366 
All nonmember commercial 
banks 
1941—Dec. 31 | 2,270) 1,266) 3,431) 10,992) 9,573 457 5,504 3,613 18 1,288 7,662 
1945—Dec. 31 12,277| 1,262) 4,962) 22,024) 20,571 425 14,101 6,045 11, 1,362) 7,130 
1947—Dec. 314 11,318) 1,703) 4,659) 23,334) 21,591 439 190 167| 13,758) 7,036 12 1,596, 7,261 
1956—Dec. 31 10,989) 3,113) 5,817) 32,613) 29,635 566 171 440] 18,433|10,024 27, 2,649 7,181 
1957—Dec. 31 11,172| 3,608 5684) 33,897) 30,715 $54 138 427| 18,420|11,176 21 2,817 7,178 
1958—Dec. 31 12,088) 4,074) 5,805| 36,664) 33,227 $72 185 428) 19,655|12,387 20, 3,028) 7,192 
1959—June 10 11,821) 4,079) 5,041! 36,491} 32,810 536 144 368 18.903 12,858 84 3,183 7,193 
Dec. 31 12,134) 4,216; 5,961! 38, _— 35,224 601) 103 545| 20,605|13,370 34, $,294 7,244 
| 
Insured mutual savings banks: } } 
1941—Dec. 31.......-6- 1,693 642 629 421 es Re ae ae eer SS =e | 164) $2 
1945—Dec. 31... 02e00% 10,846) 3,081) 7,160 606 og a eee 12 10,351 1 1,034 192 
9967T—ENOE. Shwe cccevess 12,683] 3,560) 8,165 958 675| 13,499; 12,207]...... 1 2 ie. ae 1,252 194 
1956—Dec. 31.......... 24,170] 15,542; 5,518) 3,110 739| 25,282) 22,886]...... 2) 3 pk | ae | 2,130! 223 
19S7—-EiRe,. Sin kc ccseess 26,535 17,194} 5,404) 3,937 719) 27,671) fp - re 1 3 26|24 ,991 22,308 239 
1958—Dee.. Hine c oo ven 28,980] 19,180) 5,215) 4,585 752 30, 189 7k. ae 2) 3 28/27 , 243 7: 2,473 241 
1959—June 10.......... 30,150] 20.106, 5.324! 4.721| 630); 31 228) 28 .041]...... 2) 2 27/28 011 3 2,608 251 
NG Ul pips indies 30,580] 20,942) 5,016) 4,622 686) 31,743) 28,577]...... | 2 3 28 28,544 9 2°654 268 
| 
Noninsured mutual savings } | | 
banks: | 
1941—Dec. 31.......... 8,687] 4,259) 3,075) 1,353 642! 9,846) 8,744]............. 6 Se, SOE 1,077, 496 
1945—Dec. 31.......... 5,361} 1,198) 3,522; 641 eS Be: aaa 2 2: 6 558 350 
1947—Dec. 314......... 5,957] 1,384 3,813 760 pa Ss. ss. a ae 1 es ae 637 339 
1956—Dec. 31.........: 7,770| 4,235) 2,453) 1,082 ois & fs. ee eer 1 2| 7,143 3 817 304 
1957—Dec. 31 ....00000 »2 4,022; 2,148) 1,076 171) 7,497) 6,672]......]...... eae 6,671 1 751 283 
1958-—Doac. 31 oor ccves 7,341] 4,177, 2,050) 1,113 169 7,589) _*, [SSS Meee _ ee 6,762 1 746 278 
1959—June 10.......... 7,071} 4,043; 2,025) 1,003) 150) 7,298) 6,461]......|...... 1 1| 6,4 Ba | 707 267 
sere 6,981 4,184) 1,848 949) $45) 7,200) 6,40F. cc cccloccess | | eee 6,404) 1 705 249 
! i i 




















For other notes see preceding two pages. 


Notet.—For revisions in series prior to June 30, 1947, see the BULLF1IN 
for July 1947, pp. 870-71. 














652 COMMERCIAL BANKS 





LOANS AND INVESTMENTS OF COMMERCIAL BANKS, BY CLASSES! 





Cor 
, mer- 
Class of Fotal cial 
loans 
commercial nes in- 
bank and ™ = lud- 
call date ss sean Potal ing 
rent open 
mar- 
ket 
Pa- 
per 
Total:3 
1947-—-Dec. 31 116, 284}38 ,OS7II8, 167 
1958—Dec. 31 185, 165798 ,214140,425 
1959-—June 10*. .$186,151]103, 406141 ,613 
Dec. 31 190, 270}110,832140 , 174 
1960— Mar. 15 187, O8OJ111,570140 , 760 
All insured: 
1941—Dec. 31 49 ,290]21, 259] 9,214 
1945— Dec. 31 121,809 25: , 765] 9,461 
1947—Dec. 31. 114,274 37 $83 18,012 
1958—Dec. 31 183, 596197 , 730]40, 289 
1959—June 10*..§184,632]102,902141 ,459 
Dec. 31... [188 , 790]1 10,299]40 ,022 
| 
Member, total: 
1941 —Dec. 31. 43, 521]18,021 8.671) 
1945—Dec. 31 107, 183]22,775] 8,949 
1947— Dec. 31...] 97,846]32,628]16 962| 
1958—Dec. 31.. .}154, 865]84,061]37 444) 
1959—June 10*..]155, 289188 , 431138 , 469) 3 
Dec. 31... J157,879]94,779 36.8263 
1960--—-Mar. 15 155 ,076]95 , 354)37 , 387 
| 
New York City:4 | 
1941—Dec. 31.. 12,896] 4,072] 2,807 
1945—Dec. 31.. 26,143] 7,334] 3,044 
1947—Dec. 31. 20,393] 7,179) 5,361! 
1958—Dec. 31 25 ,966]16, 165]10,928 
1959—June 10*..f 25,648116,514]10,731 
Dec. 31...7 25, 291]18,121}10,549 
1960 — Mar. I§ 24, 962}18 ,073]10, 583) 
Chicago: | 
1941—Dec. 31.. 2,760 954 732) 
1945—-Dec. 31. 5,931] 1,333 760) 
1947—Dec. 31. 5,088] 1,801] 1,418) 
1958—Dec. 31.. 6,830] 3,637] 2,628) 
1959—June 10*..] 6,581] 3,643] 2,678 
Dec. 31. 6,885] 4.206] 2.527 
1960— Mar. 15 6,746] 4,173] 2,636 
Reserve city: 
1941—Dec. 31. 15,347] 7,105] 3,456 
1945—-Dec. 31...[ 40,108] 8,514] 3,661) 
1947—Dec. 31.. 36 040113 449] 7,088) 
1958—Dec. 31. 60 , 558134,003]15,808 
1959—June 10*..] 60,812]36, 315 16, 410 
Dec. 31 61, 621]38 686115, "252! 
1960— Mar. 15... 58,853)38,589 15. 355 
Country: 
1941—Dec. 31.. 12,518] 5,890] 1,676 
1945—Dec. 31l.. 35,002] 5,596] 1,484) 
1947—Dec. 31.. 36, 324]10, 199] 3,096) 
1958—Dec. 31. 61, 511/30,257] 8,080 
1959—June 10*..] 62,248]31,960] 8,650 
Dec. 31... 64,082]33,766] 8,498 
1960— Mar. 15 64, 516134,519] 8,813 
Nonmember :3 
1947—Dec. 31.. 18,454] 5,432] 1,205 
1958—Dec. 31. 30, 327]14, 165] 2,981 
1959—June 10. 30 889114, 988] 3,144 
Dec. 31.. 419]16, 068] 3,348 


¢ Estimated. 


* For a discussion of revision in loan schedule, 
January 1960, p. 12 











Agri- 
cul- 
tur- 


1,660 


4,973\2 


5,098 
5,018 
5,000 


1, 45¢ 
1,314 
1,61 
4,913 
5,046 
4,973 


972 
855 
|1 ,04¢ 
3,052 
, 132 
116) 
3 "087 


8) 


Nwn-— 
=—=DANwh 


300 
205 
225 


669! 
753| 
765| 


725 


659 
648 
818 
2, 368 
2'362 
2321 
2/328 


614 
1,921 
1,967 
1,902 


1 All commercial banks in the United States. 


{In millions of dollars] 


Loans2 Investments 
Loans for Loans . 
, ‘ Obli- 
urchasing to 
e : ba _ on 
wr Carrying financial | Other U. S. Government obligations | tions 
securities | institutions ye ‘ 
i Rea | of | 
- to . ai ES an Wee: Gameneee S... .|.<..... 
es- Other 
To tat in- | loans and | secu- 
bro- loans di- | polit- | rities 
ae To To vid- | Cer- ical 
| s | Tote $ ifie N } “ 
and others) banks others ual | Total | Bills = otes | Bonds - 
feal- livi- 
ers sions 





| | | | 
| | 


9,393] $,723  947/69,221]2,193, 7,789, 6,034 53,205] 5,276|3,729 





830 1,220 115 
2,832 1,829 719 ....125,255|20,698 3,437\66,37616,294, 7,399 13,396 39° "287/16, 505 4 ,070 
2,333.1,903|) 1,852 26 669/22, 382 3,567|62,035]15,149 4,722 14 "037 38. 127) 16 1984/3. 725 
3,018 1,850 819 7,118|/28,060\24,166 2,784|58,93716, 300) 2,420 14,856 35 "360! 16,958)3, 543 
2,120 1,740, 2,210 6,780)28,120)24,280 2,760/55,230/4,850, 1,530 14,600 34, 250 16,980/3, 300 

| } | 

614 662 40 4,773 4,505 21,046] 988 ...... 3,159/16,899|) 3,651/3,333 
3,164 3, 606 49 4,677, 2,361| 1,132|88,912]2,455)19,071 16,045/51,342| 3,873/3,258 

823/1,190 114 52266 5,654 914/67,94112,124) 7,552; 5,918 52,347) 5,129)3,621 
2,797 1,810 713 , 148/20, 589) 3 a "669 6,159, 7,362, 13,240 38,908) 16,266)'3,932 
2,312: 1,884 1,847 I36° 550/22 264 3, 549/61, 39615 025) 4,690/13,928) 37,754) 16,743|3,591 
2,982) 1,827 813 7,105|27, 948/24 "032 2: 767 $8348 6,189 2,404 14,729\35,027/16,721/3,422 
| aa ae 2 ee ee 

594) 598 39 ,494| 3,653 19,539] 971)......| 3,007)15,561} 3,090|2,871 
3,133)3,378 47). ; 1455 1,900) 1,057|78,338]2,275 16,985|14,271/44 , 807) 3,254/2,815 

811)1,065 113)......) 7,130] 4,662! 839/57,914]1,987| 5,816) 4,815 45° ,295| 4,199)3, 105 
2,730 1,599 ‘ee ” "013 17,028, 3,211'54,29914 644) 6,143 11,117 32) 396|13,405|3" 100 

2,260) 1 669 oo. Fer ,180)18,397; 3,276,50,225}3,854; 3,688 11, "410 31,273)13,820 2,813 
2 ,885/1, 587) 811) 6, aoil32’ "185/19, 877| 2,603/46,813)4,612| 1,812 11,604 28,785 13.677/2,610 
1,987)1,484) 2,194 6 "45312 22 ,176)19, 944) 2,586 43, 605]3 235 949\11 484 27,937 13.732 2,385 


; | | | 


.|2,453/1,172} 26 
267) 


lt .@s2 ; ae) ee 


412, 169) sc 


123] s22 | 7,265 31t/...... 1,623 5,331 7291 830 
80| 287) 2721177574] 477| 31433) 31325.10°330| 606, 629 
111| 564) 238 .11°972]1,002| '640| S58 9'772| 638] 604 
‘| 641] 1,502| 921) 75486] 643] 1,106 1,602 47135 1,869, 446 





|1,556] 409} 967]...... 746| 1,625 852) 6,745]1,165| 350) 1.717) 3.513) 1/978) 411 
11,740! 403 531) 1,788 936| 1,739 833) 5,002] 639 227| 1.277] 2 859} 1/833) 235 
|! 090) 357} 1, 100) 1,842} 902) 1,774 825] 4,637 60€| 93} 1,242) 2.697 1.958 294 
| 
| 
48 52 1 22 95 | 1,430] 256]...... 153) 1,022 182 193 
i = 36 51 40| 4,213] 133) 1,467) 749 1,864 181) 204 
73| 87... 46) 149] 26] 22890] 132) "235, 24m 2'274| 2131 185 
266| 97! 10 161 357} 210] 2,562] 232 361 $22} 1,446, 491) 140 
146, 107 38 ; 181 386} = 203/ 2,235] 178) 205; 439) 1,414) 564) 139 
268] 124 33 588 123 435| 148] 1,985 108| 78 467, 1,332 562) 133 
162} 122 56 546 175 408) 168) 1,927 300| 50 443) 1,134 537, 109 
| 
| | } | 
114, 194 Oost a 1 508 | 6,467] 295]... 751, 5,421; 956) 820 
427/1, 503) 17). 1,459 855|  387/29;55211,034, 6,982 5,653 15,883) 1,126) 916 
170} 484 15 3,147 1,969) 351|20,196] °373| 2:358 1.901 15'563| 1°342 1,053 


518} 851 | Ae 


404) 860) 715}. 


-| 81405) 6.930] 


,301/20,645]1,293) 2,370) 4,497/12 484] 4. , 864'1,047 
, 358 18,663] 870 12512| 4,230,12,051|) 4,885, 949 


8,986, 7,513) 


580| 776) 235) 3,369) 9.251| 8.211 980|17,292]1,484| (645) 4.100 11/054] 4/820) R13 
462 724 885 3,088) 9,054 8.057 969 14,886 §99 204) 3.808 10,275; 4,700 678 
| | | | 
20) 183) ee ee (538 14,398 190... 481} 3,787| 1,2221,028 
42) 471, ** taal | 1,881, 707)  359'26,999] 630 $,102 4,544/16,722| 1°342.1/067 
23| 227 ee | 3,827| 1,979) 224 22,857] 480) 2,583) 2;108)17,687) 2,006|1,262 
294) 268 6 ..|10:806| 8.239] 779\232606]2,475, 2°306| 41495|14330) 6.181 1.467 
154) 293} 102). ..../115267) 8,872} 864/22'581]1,642| 1/622) 5.023'14,295| 6'39211.315 
298} 284 Il) 1,056)11,816, 9,491) 643/22, 535]2. 381) 863, 5.75113, 540) 6,452/1, 330 
273 281 153 97 6, 12,045) 9,705} 625 22,156}1 ,731 602; 5.992 13.831) 6.537,1,304 
20-156 2 .| 2,266, 1,061/ 109'11,318] 206, 1,973 1.219 7,920, 1,078) 625 
102) 230 *~ Evia | §'256 3.671;  226/12,088]1,651| 1.255) 2.280 6.901! 3.102) 971 
73, 234 30......| 51502 31985! 201 11:821]1,295| 1034 27629 6.864) 3/166 913 
133, 263 8 317, 5888, 4.289, 181,12,134]1.689| ‘608! 3.254 6.584 3.283) 934 








see the BULLETIN for 


These figures exclude 


data for banks in U. S. territories and possessions except for member 
banks. During 1941 three mutual savings banks became members of 





the Federal Reserve System; these banks are included in member banks 
but are not included in all insured or total banks. Comparability of 
figures for classes of banks is affected somewhat by changes in Federal 
Reserve membership, insurance status, and the reserve classifications of 
cities and individual banks, and by mergers, etc. 

For other notes see opposite page. 





Other 
secu- 
rities 


820 


678 


028 
067 
262 
467 
315 
330 
304 





{In millions of dollars} 


COMMERCIAL BANKS 








RESERVES AND LIABILITIES OF COMMERCIAL BANKS, BY CLASSES! 








Demand deposits 








Time deposits 











Re- 
serves Bal- De- | 
Class of with Cash ances | mand Interbank Certi- Indi- U.S. States! Indi- | Bor- | Capi- 
commercial Federal in with de- deposits States fied viduals, Govt. and viduals, row- tal 
banks and Re- vault do- posits U. S. and and | partner- Inter-| and | polit- partner- ings  ac- 
call date serve mestic ad- | Govt. political) offi- ships, | bank | Postal ical | ships, counts 
Banks banks5 justed®| Do- For- subdi- cers’ | and cor- Sav- subdi- and cor- 
mestic5, eign visions checks, pora- ings visions) pora- 
etc. tions tions 
Total :3 
1947—Dec. 31....] 17,796 2,216 10,216 87,123, 11,362) 1,430 1,343 6,799 2,581 84,987 240, «111 866, 34,383 65 10,059 
1958—Dec. 31....] 18,427 3,249 12,609 115,518 14,142) 1,657 4,250 10,928 4,043 115,132 2,372 327 3,576 59,590 73 18, * 486 
1959—June 10....] 18,084 3,118 10,371 112,353 11,934 1,547 2,774 10,485 3,407 109,681 2,135 322, 3,747 61, 562 2, 770 19! 100 
Dec. 31....] 17,931 3,012 12,237 115,420 13,944 1,705 5,050 11,459 3,910 116,225 1,441 285| 3,166 62,718 615 19,556 
1960—Mar. 15°...] 17.810 3,160 11,140 111,590) 12,020 1,470 4,510 10,570 3,290 111,740 1,260 280, 3,330 62,540 2,610 19/860 
All insured: 
941—Dec. 31... ] 12,396 1,358 8,570 37,845 9,823 673 762, 3,677 1,077 36,544 158 59 492 15,146 10 6,844 
1945—Dec. 31....] 15,810 1,829 11,075 74,722, 12,566 1,248 23° 749 5,098 2,585 72,593 70 103 496, 29,277, 215) 8,671 
1947—Dec. 31....] 17,796 2,145 9,736 85,751) 11,236 1 379 1,325, 6,692 2,559 83,723 54 111 826, 33,946 61 9,734 
1958—Dec. 31....] 18,427 3,227 12,353 114,645 14,025 1/629 4° 241 10,841 4,001) 114,372 2,209 327, 3,512, 59,329' 67 18,154 
1959—June 10....] 18,084 3,096 10,140111,537, 11,821) 1,517) 2,766, 10,390 3.376 108,979 2,013 322, 3,674 61,292 2,762 18.762 
Dec. 31....] 17,931 2,990 11,969 114/563 13,825; 1,675) 5,037, 11,372 3,866 115,482 1,358 285, 3,095) 62,478 602.19,206 
Member, total: 
1941—Dec. 31....] 12,396 1,087 6,246 33,754, 9,714 671' 1,709| 3,066 1,009 33,061 140 50 418) 11,878 4) 5,886 
1945—Dec. 31....] 15,811 1,438, 7,117 64,184 12,333) 1,243\22,179| 4,240 2,450 62,950 64 99, 399 23,712) 208 7,589 
1947—Dec. 31....] 17,797. 1,672) 6,270 73,528 10,978 1,375 1,176 5,504 2,401 72,704 50 105 693) 27,542 54 8,464 
1958—Dec. 31....] 18,428 2,441 7,977 96,218) 13,614 1,613 3,822 8,603 3,712, 98,133 2,187 300; 2,829) 48,004 54 15,460 
1959—June 10....] 18,086 2,351 6,375 93,722 11,446) 1,499) 2,406 8,207 3,110 93,353 1,990 297, 2,937, 49,565 2,686 15,919 
Dec. 31... 17,932, 2,222, 7,532) 95,274 13,389) 1,659) 4,504, 8,915 3,542) 98,532) 1,338) 259) 2,383 50,185 581,16,264 
1960—Mar. 15....] 17,806 2,326 6,898 92,287, 11,568 1,428 3,959 8,156 2,937) 94,847 1,156 249| 2,532 49/878 2,546 16,480 
New York City:4 
1941—Dec. 31....] 5,105 93 141 10,761) 3,595 607 866 319 450 11,282 ee 29 a 1,648 
1945—Dec. 31....f 4,015 111 78 15,065, 3,535 1,105 6,940 237, 1,338) 15,712 17 10 20° +1,206 2,120 
1947—Dec. 31....] 4,639 151 70 16,653) 3,236 1,217 267 290 1,105 17,646 12 12) 14. 1,418 30, 2,259 
1958—Dec. 31....] 4,454 161 92 16,170 3,519) 1,267 968 329 1,540 18,835 1,739 36, 100, 3,345 )..... 3,282 
1959—June 10....] 4,090 148 66 16,010, 2,888) 1,148 479 295, 1,259 17,657, 1,564 27; 140, 3,423; 809, 3,300 
Dec. 31... 3,908 151 138; 15,494) 3,462 1,303) 1,027 310| 1,536 18,573 ORR 24 65| 3,359| 232) 3,361 
1960—Mar. 15.... 3,798 139 76| 15,549 2,971) 1,105 707 239° 1,459 18,006 866 24 $5} 3,325) 691) 3,385 
| 
Chicago: 4 | 
1941—Dec. 31....] 1,021 43 298, 2,215) 1,027 8 127 233 34 eS ae eee 476... 288 
1945—Dec. 31.... 942 36 200, 3,153) 1,292 20; 1,552 237 66 Soe ree Rar a 377 
1947—Dec. 31....] 1,070 30 175} 3,737) 1,196 21 72 285 63 fs. ae 2 9 902|).....| 426 
1958—Dec. 31....] 1,058 36 185 4,271, 1,314 43 249 302 88 4.746 34 7 7 1,423 3) +733 
1959—June 10.... 998 29 105 3,947 1,119 41 120 235 77 4.345 31 8 12| 1,387; 272 743 
Dee. 31.... 920 33 142 4,171 1,187 43 272 329 105 4.636 23 8 12 1,449 40 762 
1960—Mar. 15.... 999 30 99 3,856) 1,091 43 223 253 83 4,364 24 & 9, 1,400) 449 749 
Reserve city: | 
1941—Dec. 31....] 4,060 425 2,590 11,117) 4,302 54 491 1,144 286, 11,127 104 20 243; 4,542)..... 1,967 
1945—Dec. 31....] 6,326 494 2,174 22,372) 6,307 110; 8,221, 1,763 611 22,281 30, 38 160 9,563) 2, 2,566 
1947—Dec. 31....] 7,095 562) 2,125) 25, 714) 5,497 131, 405 2,282 705, 26,003) 22 45 332) 11,045 1, 2,844 
1958—Dec. 31....] 7,472 768 2,670 35,505| 7,217 289' 1,429 3,153 1,052 38,054 377 124 1,471 19,480 14 5,760 
1959—June 10....} 7,350 750 2,110 34,625) 6,159 291 858 2,959 830 36,201 361 122| 1,466 20,1361,141, 5,930 
Rec. 3t....8 7,532 681; 2,381 35,095) 7,162 288 1,698) 3,304 1,043, 38,321 303 95| 1,229 20,231 238) 6,106 
1960—Mar. 15....§ 7,342 710| 2,276) 33,385 6,210 265; 1,479| 2,720 780 36, 560 241 86 1,276 19,2441,045 6, 069 
} | | 
Country: | | 
1941—Dec. 31....] 2,210 526 3,216, 9,661) 790) 2 225; 1,370 239 8 , 500 30 31 146, 6,082 4 1,982 
1945—Dec. 31....§ 4,527 796 4,665, 23,595' 1,199) 8 5,465 2,004 435 21,797 17 52 219) 12,224 11 2,525 
1947—Dec. 31....] 4,993 929 3.900 27,424 1,049) 7 432) 2,647 $28, 25,203 17 45 337, 14,177 23, 2,934 
1958—Dec. 31....] 5,444) 1,476 5,030 40,272 1,565) 13, 1,175 4,819 1,032 36,498 36 132) 1,250} 23,755 37, 5,685 
1959—June 10....] 5,647, 1,423 4,093) 39,140, 1,281) 19 950 4,718 944 35.150 34 140 1,320, 24,620 463 5,946 
a ae 5,573) 1,357) 4,870) 40,514, 1,578) 24 1,508 4,972 857, 37,003 24 132 1,077| 25,146 71, 6,035 
1960—Mar. 15....] 5,667 1,446 4,446 39,498) 1,296) 15, 1,550, 4,943 616, 35,918 26 132 192 25/910 362) 6,277 
| | 
Nonmember: + } 
1947—Dec. 31....]....... 544 3,947 13,595 385) 55 167| 1,295 180 12,284 190 6 172' 6,858 12) 1,596 
1956—Dec. 31....]....... 774. 4,690 18,085 521) 45 440 2,238 310 15,885 171 29 546, 9,449 27, 2,649 
1958—Dec. 31....]....... 808 4,633 19,300 528) 43 428| 2,325 331 16,999 185 27 747, 11,613 20 3,027 
1959—June 10....]....... 767 3.996 18,632 487 48 368 2,279 297. 16,328 144 25 810) 12, = 84 3.183 
ae ee ere 790 4,706 20,146 555 46 545 2,544 369 17,692 103 26 783) 12,5 34 3,294 








2 Beginning with June 30, 


shown gross (i.e., 


1948, figures for various loan items are 
they do not 


loans continue to be shown net. 


3 Breakdowns of loan, investment, and deposit classifications are not 
available prior to 1947; summary figures for earlier dates appear in the 


preceding table. 





before deduction of valuation reserves); 
add to the total and are not entirely comparable with prior figures. 


Total 


4 Central reserve city banks. 
5 Beginning with June 30, 1942, excludes reciprocal bank balances, 
which on Dec. 31, 1942, aggregated $513 million at all member banks and 


$525 million at all insured commercial banks. 


For other notes see opposite page. 


6 Demand deposits other than interbank and U.S. Govt., less cash items 
reported as in process of collection. 
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WEEKLY REPORTING MEMBER BANKS 





ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES 


{In millions of dollars] 











Loans 
For purchasing - , = 
or carrying securities Financial institutions 
Tota! — Lath oer To others Banks Nonbank 
loans ad Com- and dealers institutions 
‘ de an “ or. —_-—_—___— —__—— ~—-— —_——_—_— —_— 4 7 
Wednesday and ments | Loans | ™¢* Asti- All Valua 
invest- : cial —s Real tion 
- ad- ad- cul- Per- other 
1ents . 1 and , estate re- 
justed! | justed tural sonal loans 
indus- U.S U.S Do- d serves 
trial G Other &3> | Other mes- | 8” 
yovt. aie Govt. se. For- tic sales 
ob- : ob- Bee . fi- Other 
liga- | CUTI- | Jigga. | Curi- | eigm | com-| J oice 
‘ ties = ties mer- : 
tions tions at com- 
cial ey 
panies 
etc. 
Total— 
Leading Cities 
1960 
Mar. 2 102,726] 101,572] 66,532) 30,320 896 254, 1,515 149) 1,140 751) 1,154 4,095) 1,694, 12,605) 14,559] 1,446 
i) 102,191] 100,986] 66,206 30,331 888 219) 1,492 136) 1,130 754) 1,205) 3,909, 1,674, 12,587) 14,535] 1,449 
l¢ 103,452] 102,153} 67,273) 31,076 890 275| 1,447 140) 1,128 769| 1,299) 4,217! 1,660) 12,585) 14,537] 1,451 
y. 102,767] 101,510} 67,000) 31,054 893 167| 1,390 135) 1,125 759| 1,257 4,185 1,646) 12,576) 14,524] 1,454 
0 02,446] 101,040] 66,890! 31,026 904 144 1,335 1 1,130) 758) 1,406) 4,067 1,691) 12,586] 14,573] 1,460 
Apr f 101,986] 100,849] 66,837! 30,889 898 213) 1,335 133, 1,120 777, 1,137, 4,118) 1,645' 12,550; 14,620] 1,461 
13 102,902) 101,314] 67,112! 30,974 897 292) 1,375 131) 1,112 763| 1,588 4,159, 1,637) 12,564) 14,668] 1,460 
2 105.0331 103.605] 67,728 30,986 892 603 1,500 138) 1,114 754| 1,428! 4,271) 1,620; 12,577 728] 1,455 
27 104,669] 103,055] 67,492) 30,940 901 370, 1,442 135. 1,116 766, 1,614) 4,243 1,635) 12,581 818] 1,455 
Ma 4 104,578] 103,030] 67,728 1,013 JOR 76, 1,453 135) 1,11eé 772, 1,548) 4,430, 1,599) 12,555 29] 1,458 
11 103,995} 102,685] 67,634 31,053 908 17| 1.446 142 1.110 791; 1,310) 4,340! 1.600; 12,558 826} 1,457 
18 104, 309] 102,914] 67,77 1,222 919 37, 1,433 157, 1,110 776; 1,395) 4,312) 1,612) 12,565 8931 1,458 
s 104,434] 102,718] 67,57 1,172 922 17 1,413 139, 1,111 772, 1,716) 4,210; 1,617; 12,566 930] 1,457 
New York City 
' 
F 
1960 | | | } | 
Mar, Biccase 24,589] 24,072} 17,231) 10,399 11 128 895 31] 333] 480) 517) 1,432 401 932) 2,601 412 
9. 24,270] 23,691] 16,980) 10,369 11 119 864 30) 330| +477 579) 1,280 397 925| 2,590 412 
16 24,998] 24,451] 17,593) 10,714 11 194 844 34 327| 485 547; 1,470 389 912 2,628 415 
2 24,574] 23,907] 17,356) 10,688 11 86 779 30 326 478| 667) 1,462 387 910) 2,614 415 
30 24,399] 23,721] 17,270) 10,688 11 82 755) 29 330; 475 678) 1,380 386 913) 2,635 414 
| | | | 
Apr. 6 24,181] 23,723] 17,176) 10,594 10 133 744 29 330 487 458) 1,387 362 897; 2,618 41s 
13 24,774] 23,884] 17,259) 10,565 10 179 771 29 27 475; 890 1,445 365 893; 2,615 415 
20 25,468] 24,849] 17,433) 10,488 10} 320 862 29 330 466, 619) 1,489 357 892; 2,599 409 
27 25,408] 24,598] 17,277) 10,467 10) 232 816 28 328 478 810 1,432 352 895| 2,648 409 
May 4... 25,364] 24,640] 17,363) 10,387 9} 288 854 28 326 484 724, 1,544 346 893) 2,614 410 
11 24,908] 24,411] 17,248 10,387 8 220 874 28 327 502 497, 1,476 339 894, 2,603 410 
18 25,149] 24,365] 17,228 10,456 & 147 862 42 328 SOl| 784 1,418 343 892; 2,641 410 
25 25,158] 24,269] 17,062) 10,433 8 108 848 31 328 475 889) 1,352 344 886; 2,659 410 
Outside 
New York City 
1960 
| 
Mar. 2.. 78,137] 77,500} 49,301) 19,921 885 126 620 118 807) 271; 637) 2,663) 1,293) 11,673) 11,958} 1,034 
) 77,921] 77,295] 49,226) 19,962 877 100 628) 106; 800) 277) 626) 2,629 1,277) 11,662) 11,945] 1,037 
eee 78,454] 77,702] 49,680) 20,362 879) 81 603) 106 801) 284} 752) 2,747!) 1,271| 11,673 909} 1,036 
:. 78,193] 77,603] 49,644) 20,366 882 81 611 105 799 281 590} 2,723' 1,259) 11,666) 11,910] 1,039 
30 78,047] 77,319] 49,620) 20,338 893 62 580 107) 800 283 728; 2,687) 1,305; 11,673) 11,938] 1,046 
Apr. 6.. 77,805] 77,126] 49,661!) 20,295 888 80 591| 104 790) 290| 679) 2,731) 1,283) 11,653 002) 1,046 
13.. 78,128] 77,430] 49,853) 20,409 887 113 604) 102 785 288! 698) 2,714 1,272) 11,671 053} 1,045 
20. 79,565] 78,756] 50,295) 20,498 882 283 638 109 784 288 809; 2,782! 1,263) 11,685 129] 1,046 
27 79,261] 78,457] 50,215, 20,473 891 138 626 107 788 288 804 2,811 1,283, 11,686 , 170] 1,046 
Ma 79,214] 78,390] 50,365 20,626 899 88 599 107 790 288 824) 2,886) 1,253! 11,662 , 215} 1,048 
11 79,087) 78,274] 50,386) 20,666 900 97 $72 114 783 289 813) 2,864 1,261 11,664 , 223} 1,047 
18 79,160] 78,549] 50,550 20,766 911 90 571 115 782 275 611| 2,894 1.269 11,673 . 252] 1,048 
25 79,276] 78,449] 50,508) 20,739 914 67 565 108 783 297 827; 2,858 1,273; 11,680 ,271} 1,047 

















1 Exclusive of loans to domestic commerical banks and deduction of 
valuation reserves; individual loan items are shown gross. 


see the BULLETIN for August 1959, p. 885. 


Norte.—For description of changes in the series beginning July 1, 1959, 
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ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES—Continued 








































































































{In millions of dollars] 
: Cash assets, excluding cash items in process | 
ean Investments of collection | 
| | | | Total 
U. S. Government obligations | | assets — 
| Bal Bal | Al | api 
se | | | al- al- iabili- 
Wednesday | Notes and bonds | Opher ances | ances [Currency Bn — ties 
maturing: ~ Total with with ond with | and 
hice, Cer- chien domes- for- oni F.R capital 
an Total Bills | tifi- l | tic eign Banks accounts 
“ cates | With-| to | After banks | banks | 
ves | 1 one 5 years 5 years 
Total— 
Leading Cities } 
1960 | | 
= De Biccctcaeen 25,352 1,617 464) 1,582) 16,673) 5,016 9,688) 16,844 2,774 94 1,114) 12,862 3,457] 133,558 
eee: 068] 1,486 425| 1/579| 16,584] 4,994, 9,712] 16,644] 2,584 92| 1,149] 12,819] 3,446] 131,573 
__ EES 25,107 1,598 411| 1,531] 16,654) 4,913 9,773) 17,323 2,932 90 1,147) 13,154 3,394] 135,699 
| ene 24,843 1,388 423| 1,506] 16,705) 4,821 9,667) 16,826 2,839 93 1,191} 12,703 3,398] 132,813 
Wiccccvvccale 20,aee 1,069 431| 1,525] 16,695) 4,775 9,655} 17,103 2,696 87 1,216) 13,104 3,587] 132,877 
446 po ae See .-| 24,361 911 433| 1,552) 16,745) 4,720 9,651} 16,770 2,581 101 1,102) 12,986 3,552] 132,331 
44 Soi cneenewer 24,504 1,078 426| 1,514) 16,725| 4,761 9,698] 16,958 2,704 91 1,233) 12,930 3,549] 135,064 
451 er 26,187 1,599 441| 1,560| 17,772) 4,815 9,690} 17,134 2,691 95 1.2271 13,421 3,510} 136,850 
454 = y oe odie 25,991 1,474 444) 1,531| 17,807) 4,735 9,572) 17,136 2,623 101 1,232) 13,180 3,512] 135,642 
460 
May 4........--[ 25,902) 1,352) 460| 1,610} 17,768] 4,712} 9,400] 17,314] 2,616 98 1,106! 13,494! 3,580] 136,283 
461 _ SRE 25,703 1,229} 460} 1,582! 17,749) 4,683 9,348) 17,330 2,656 110, 1,212 13,352| 3,540] 135,630 
460 aia i: 25:790] 1,283 873| °917| 18.044! 4.673] 9,346] 16,987) 2,740 96! 1.187] 12,964) 3,490] 135,792 
455 YS ye 25,774 1,331 852 938) 17,987) 4,666) 9,374) 16,858 2,588 99) 1,227] 12,944 3,458] 134,542 
455 ! | j | | 
New York City | 
458 
457 1960 
458 | 
457 ee ees ne 4,605 599 113 159} 2,859 875 2,236 3,981 57 42 150 3,732 1,401] 33,279 
Pe baie cee ai 4,454 476 85 166} 2,854 873 2,257 4,133 49 43 153 3,888 1,390} 32,889 
ee 4,557 579 85 165| 2,853 875 2,301 3,957 61 40 151 3,705 1,335] 33,908 
ys SSR 4,353 393 77 158} 2,847 878 2,198 4,024 62 41 147 3,774 1,360] 33,319 
ia ais ier 4,241 220 98 178) 2,862 883 2,210; 4,432 181 40 157) 4,054 1,482] 33,659 
412 Apr. 6......-..-. 4,346 319] 91| 196] 2,858] 882) 2,201] 4,187 62 49 149] 3,927) 1,467] 33,126 
412 1 4,428 384) 89 209; 2,864 882! 2,197 3,879 61 35 166 3,617 1,464] 33,763 
415 20 5,223 740 93 239| 3,266 885) 2,193 4,272 74 37 153 4,008 1,453] 34,837 
= 27 §,193 710 104 227) 3,274 878) 2,128 4,400 58} 42 162) 4,138 1,430} 34,621 
4 | | } | 
May 4 5280 668 119} 342! oil 875| 1,997; 4,502 61 42 149! 4,250} 1,473] 34,879 
415 | §,219 623 116) 333| 3,274) 873) 1,944 4,425 59) 57) 162) 4,147 1,425] 34,186 
415 18.. 5,190 535 362 34, 3,390) 869 1,947 4,126 67 44 146 3,869 1,444) 34,140 
409 23. 5,236 565 346 62, 3,398 865 1,971 4,160 65 43 15% 3, 894) 1,396] 33,936 
409 | | | | 
Outside } 
410 New York City } | 
410 } | | | 
410 1960 | | 
410 | | 
BO. Zecivecaavs 20,747 1,018 351) 1,423 13,814| 4,141 7,452) 12,863 2,717| 52) 964) 9,130 2,056} 100,279 
Riiscvexaee 20,614 1,010 340) 1,413) 13,730) 4,121 7,455) 12,511 2,535| 49) 996| 8,931 2,056] 98,684 
_ are 20,550 1,019 326| 1,366) 13,801) 4,038 7,472| 13,366 2,871) 50 996 9,449 2,059] 101,791 
20,490 995} 346| 1,348] 13,858) 3,943 7,469; 12,802 2,007 52 1,044) 8,929 2,038] 99,494 
30.. ...f 20,254 ~ 333) 1,347 mages 3,892 7,445, 12,671 2,515 47] 1,059 9,050} 2,105} 99,218 
034 WORSE i csawene 20,015 $92) 342) 1,356 13,887) 3,838 7,450} 12,583 2,519 52 953 9,059 2,085] 99,205 
37 _) ee 20,076 694) 337| 1,305 13,861) 3,879 7,501 13,079 2,643 56) 1,067 9,313 2,085} 101,301 
136 , as 859| 348| 1/321) 14,506] 3,930] 7,497) 12,862) 2,617 58} 1.074] 9,113] 2,057] 102,013 
“4 - ee ae 20,798 764) 340| 1,304) 14,533) 3,857 7,444, 12,736 2,565 59| 1,070 9,042 2,082] 101,021 
146 | 
May 4...5 06663 20 ,622 684 341 1,268} 14,492) 3,837 7,403) 12,812 2,555 56| 957 9,244) 2,107} 101,404 
046 OR Pe 20, 484 606 344 1,249, 14,475 3,810) 7,404, 12,905 2,597 53 1,050 9,205) 2,115} 101,444 
345 eae 20 , 600 748 511) 883) 14,654) 3,804 7,399 12,861 2,673 52 1,041) 9,095) 2,046} 101,652 
io = RM 20,538 766 506) 876) 14,589) 3,801 7,403, 12,698 2,949 56 1,069 9,050, 2,062] 100,606 
For notes see opposite page. 
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ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES—Continued 


{In millions of dollars} 





















































Deposits Borrowings 
| j | 
Demand Time | 
De Paha kee ee i | 5 | tat | Other \Capital 
Wednesday ancl Interbank States | Certi- | Indi- | yu. g, | States | Indi- | erom | liabil- ace 
Fee ll a and fied | viduals, | Gove. | and | viduals, | 5 From | ities | counts 
o . U.S polit- | and partner- inter oad polit- | partner- Banks others 
1 See ical offi- ships, | ical ships, | } 
justed eee ae Govt. af aie! peat st bank — | sub- | and | 
tic eign | divi- | checks, corpo- ae divi- | corpo- | | 
sions etc rations = | sions | rations | 
| | | | 
Total— | | | 
Leading Cities } 
| 
19460 
| | | | 
Mar. 2 59,536 | 10,331 | 1,330 | 2,954 | 4,920 | 2,309 | 62,838 | 1,122 | 144 | 1,521 | 28,481 | $552 | 1,888 | 3,769 | 11,399 
. Seer 59,594 10,330 | 1,400 | 1,701 | 4,656 | 2,118 | 62,112 | 1,129 143 | 1,518 | 28,566 | $28 | 2,164 | 3,809 | 11,399 
16. 60,255 | 10,881 | 1,388 | 2,890 | 4,366 | 2,307 | 65,112 | 1,133 142 | 1,528 | 28,619 | 277 | 1,945 | 3,728 | 11,383 
eS sod. 59.172 | 10,390 | 1,378 | 3.097 | 4.658 | 2.17 | 62,165 | 1,131 143 | 1,544 | 28,705 | 238 | 1,999 | 3,815 | 11,379 
0 59.085 | 10,054 | 1,407 | 2,843 | 4,836 | 2,100 | 61,890 | 1,136 142 1,550 | 28,731 | 665 | 2,228 | 3,864 | 11,431 
| | | | 
Apr. 6 58,797 | 10,947 | 1,387 | 1,574 | 4,503 | 2,264 | 62,053 | 1,160 136 | 1,572 | 28,740 | $56 | 2,036 | 3,940 | 11,463 
13 60,138 10,834 1,375 1,199 | 4,431 2,391 | 64,971 1,243 135 | 1,581 28 , 705 315 | 2,402 | 4,011 11,471 
20 61,285 | 10,542 | 1,374 | 2,682 | 4,989 | 2,595 | 64,874 | 1,253 135 | 1,616 28,651 269 | 2,267 | 4,149 | 11,454 
27 60,702 9,934 | 1,371 3,219 | 4,981 | 2,276 | 63,770 | 1,333 | 135 | 1,640 28,679 405 | 2,300 | 4,100 | 11,499 
Mav 4 58.936 | 10,458 1,324 | 4.604 | 5.188 | 2.401 62.158 | 1.336 134 | 1.646 | 28,707 | 388 | 2,298 | 4,092 | 11,549 
1! 58,695 | 10,480 | 1,354 | 4,080 | 4,887 | 2,149 | 62,424 | 1,335 | 134 | 1,653 | 28,729 614 | 2,099 | 4,138 | 11,554 
1k 58,040 | 10,359 | 1,363 | 4,927 | 4,930 | 2,129 | 61,987 1.368 | 133 | 1,646 | 28,747 | 113 | 2,268 | 4,280 | 11,542 
25 $8,268 | 9,713 | 1,343 | 4,937 | 4,912 | 1,970 | 61,178 | 1,359 | 132 | 1,670 | 28,784 | 158 | 2,629 | 4,203 | 11,554 
| | | } | | | 
New York City | | 
1960 | 
| | | | 
Mar. 2... 15,277 2,782 | 1,020 744 328 | 1,255 | 17,002 | 854 25 | 59 = 4 883 | 1,756 3,368 
9 15,113 | 2,790 | 1,083 475 308 | 1,174 | 16,727 858 24 | 60 | 3,252 13 987 | 1,772 | 3,366 
16 15,517 2,967 | 1,060 729 262 1,218 | 17,655 862 24 60 3.275 10 72 1,708 3,356 
23 14,841 | 3,008 | 1,056 922 283 | 1,192 | 16,727 872 24 | 61 x § Sees 752 | 1,730 3,358 
30 15,154 | 2,829 | 1,077 802 | 391 | 1,140 | 16,969 875 24 | OO} 2.506 |b. cxs | 963 | 1,832 | 3,367 
| | | | 
Apr. 6 14,806 | 3,024] 1,045 | 438 257 | 1,247 | 16,593 396 24 | es) 3:90 t....... | 960 | 1,892 | 3,383 
13 15,161 2,998 1,044 315 | 261 1,325 17,221 | 952 24 | 66 Woet Broeenaal 993 | 1,893 3,384 
20 15,537 2,892 | 1,066 924 | 348 1,510 | 17,323 949 24 67 B.ia70 90 | 1,048 | 1,936 3,385 
27 15,443 2,847 1,055 1,116 345 | 1,268 17,213 1,009 24 70 3,307 | 1,061 1,924 3,382 
| | | 
May 4 14,874 2,985 | 1,001 | 1,691 | 345 | 1,413 | 16,656 | 1,009 24 | 72 3,291 | 1,083 | 1,900 3,409 
11 14,540 3,018 | 1,042 | 1,345 283 1,253 | 16,432 | 1,003 24 71 3,285 | 1,129 | 1,888 3,413 
18 14,660 2,974 | 1,047 1,478 307 | 1,187 | 16,587 | 1,037 24 71 3,262 822 | 1,939 3,405 
25 14,510 | 2,904 981 1,461 312 | 1,103 | 16,317) 1,027] — 24 72 | 3,278 | | 1,152 | 1,899 | 3,406 
} } 
Outside } | | 
New York City | | 
| | | 
1960 } } | 
Mar. 2.. 44,259 7,549 310 | 2,210 | 4,592 1,054 | 45,836 268 | 119 | 1,462 | 25,278 | $52 1,005 | 2,013 8,031 
, oe 44,481 7,540 317 | 1,226 | 4,348 944 | 45,385 271 119 | 1,458 | 25,314 $15 | 1,177 | 2,037 8,033 
7 44,738 7,914 328 | 2,161 | 4,104 | 1,089 | 47,457 271 118 | 1,468 | 25,348 267 | 1,219 | 2,020 8,027 
23. 44,331 7,382 322 2,175 | 4,375 979 | 45,438 259 119 | 1,483 | 25,391 238 | 1,247 | 2,065 | 8,021 
30. 43,931 7,225 330 | 2,041 | 4,445 960 | 44,921 261 118 | 1,486 | 25,405 665 | 1,265 | 2,032 | 8,064 
Ase. 6.. 43,991 7,923 342 | 1,136 | 4,246 | 1,017 | 45,460 264 112 | 1,507 | 25,438 | 556 | 1,076 | 2,048 | 8,080 
13. 44,977 7,836 331 884 | 4,170 | 1,066 | 47,750 291 111 1,515 | 25,418 315 | 1,409 | 2,118 8,087 
20 45,748 7,650 308 1,758 4,641 1,085 | 47,551 304 111 1,549 | 25,376 | 179 | 1,219 | 2,213 8,069 
27 45,259 7,087 316 | 2,103 | 4,636 | 1,008 | 46,557 324 111 | 1,570 | 25,372 | 405 | 1,239 | 2,176 | 8,117 
May 4 44,062 | 1,473 323 | 2,913 | 4,843 | 988 | 45,502 327 110 | 1,574 | 25,416 388 | 1,215 | 2,192 | 8,140 
11 44,155 7,462 312 | 2,735 | 4,604 896 | 45,992 332 110 | 1,582 | 25,444 614 970 | 2,250 |} 8,141 
18 43,380 | 7,385 316 | 3,449 | 4,623 942 | 45,400 331 109 | 1,575 | 25,485 | 113 | 1,446 2,341 8,137 
25 43.758 | 6,809 362 | 3,476 | 4,600 867 | 44,861 332 108 | 1,598 | 25,506 | 158 | 1,477 | 2,304} 8,148 
| | 


























1 Demand deposits other than interbank and U 
items reported as in process of collection. 


S. Govt., less cash 


Norte.—For description of changes in the series beginning July 1, 1959, 
see the BULLETIN for August 1959, p. 885. 
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BUSINESS LOANS OF BANKS 657 





CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY! 


[Net decline, (—). 


In millions of dollars] 











Manufacturing and mining Comm’! 
a and 
Trade | — | All Net ind’l 
} | Petro- (whole- | Com- | Utilities Con- other Pes change 
Pp , - Metals | (incl. | | 2 changes . 
eriod Food Textiles,| “and leum, sale modity | trans. struc- | types aieenk. all 
liquor, apparel, metal | coal, Other | and dealers | porta- | tion of fied | weekly 
and and | chemical, | retail) | he~- | business | report- 
a prod- | | tion) | } 
tobacco | leather | nied and | | | ing 
} "| rubber | banks 
1958 —Jan.-June4..........005. —658 | 84 146 | -140 | 157 | —158 | —283 | -177 56 | 69 | —90S | —1,0R5 
PPE sc cvwcindaces $22 —232 | —454 —14 | —121 | 162 | 410 | 234 50 | 362 920 773 
| | | 
1999-—Jan.-Fully Livccscccceces —519 218 864 | - 162 188 | 284 —364 | -—141 | 106 | 145 620 762 
PU Goa 6s ses ne wcie's 698 | —S58 | —148 | 248 26 | 151 738 | 480 | 11 —3l 2,114 | 1,983 
Tm ee eR Cee ee —101 101 | 444 —13 121 181 —185 | 37 a 84 702 848 
A cc siicvies coscaxde 2 | —3e | —ee | 11 45 | 102 —9 | =—@ 21 39 —t73 | R6 
May... 56 5 | 136 10 53 89 76 73 32 | 35 154 | 232 
| 
Week ending: | | 
1960—Mar. 2.. 14 72 | 76 —18 —4 50 —4] 17 = 14 88 | 142 
ee at 75 20 44 | -6 | 31 10 —25 ~ 36 4 | 10 -22 | 11 
ie: cei 30 69 | 239 40 | 73 94 | —42 95 31 | 48 675 | 745 
|. Veer ; Joe 27 hs cee S51 | -20 11 24 —22 25 | —3 21 —33 | —22 
| NRE ; 43 —s | 35 | -9 9 3 — 56 21 an 34 —6 | —28 
a 4... a 49 3 62 21 32 —9 | -25 | -30 7 | -31 | -142 | 137 
"Saati tic 43 1 35 2 | 17 32 | -29 | -31 1 6 | 21 16 85 
, ae 11 17 -29 6 | 5 | 73 | 21 14 | a 13 3 | 12 
EES 67 ist; 2 —36 1 6 | 14 | 12 5 | 3 45 | 46 
May 4.. inodevons 7 1 45 —23 15 6 | 0] —-1 | 2] «9 37s 73 
Nees s sche 17 10 22 | 6 23 44 | -15 | —46 | 9 5 19 40 
18 ie 16 6 | 11 | 60 17 49 | 26 20 | 3 33 149 169 
25 61 10 | 59 | 2 | 2 | 14 23 | 2 ) 50 50 
| | 











1 Data for a sample of about 210 banks reporting changes in their 
larger loans; these banks hold about 95 per cent of total commercial 
and industrial loans of all weekly reporting member banks and about 
75 per cent of those of all commercial banks. 

2 Figures for periods other than weekly are based on weekly changes. 

3 Includes machinery and transportation equipment. 

4 January-June includes 25 weeks; July-December, 27 weeks. 


Nore.—Beginning with the week ended July 8, 1959, changes in com- 
mercial and industrial loans exclude loans to sales finance companies 
and certain other nonbank financial concerns (for description of revisions, 
see the BULLETIN for August 1959, p. 885.) Figures for earlier periods in the 
last two columns have been adjusted only to exclude loans to sales finance 
companies. Thus, these data are not strictly comparable with current 
figures. 


BANK RATES ON SHORT-TERM BUSINESS LOANS! 


[Per cent per annum] 











Size of loan Size of loan 
Area ais (thousands of dollars) Area ain (thousands of dollars) 
= loans | l = loans SB oe ee 
period 1 | 10 100- 200 period 1- 10- | 100- | 200 
10 | 100 | 200 jand over 10 | 100 | 200 | and over 
Annual averages, | Quarterly (cont.): 2 
19 large cities: New York City: 
1959—Mar........ 4.29 5.30 | 4.93 | 4.56 | 4 18 
RE ee 3.1 4.7 4.0 3.4 2.9 SO a 4.71 5.355 | 3.20 | 4.957 | 6.6) 
| AES 3.5 4.9 4.2 3.7 3.3 eee 3.39 5.79 | $5.60 | 5.36 | §.07 
1953. Lm 5.0 4.4 3.9 3.5 ke 5.14 S.7e-1 9.68 | Sime 5.06 
RRR: 3.6 5.0 4.3 3.9 3.4 Dee.9......- 5.19 | 5.82 | $.61 | 5.41 5.12 
1960—Mar........ 5.18 | 5.81 | 5.63 | 5.41 | 5.10 
Lt Oe $.7 5.0 4.4 4.0 3.5 | 
. ae 4.2 $5.2 4.8 4.4 4.0 7 Northern and Eastern 
, ee 4.6 $5 5.3 4.8 | 4.5 cities: 
EET 4.3 3.3 5.0 4.6 4.1 1959—Mar....... 4.49 5.54 | 5.06 | 4.71 4.35 
sk Ain'ee so erin 5.0 5.8 ~ ee $.2 4.9 | } eae: 4.90 5.67 §.33 5 06 4.78 
Sept. 5.27 5.88 5.69 | 5.42 | 5.17 
Quarterly :2 SE ee 5.28 5.89 §.70 | §.42 » Bi 
19 large cities: SS eee 5.39 5.95 5.77 5.50 5.30 
1960— Mar......... 5.34 5.95 5.73 | $5.47 | $.24 
1959—Mar......... 4.51 5.53 5.09 4.74 | 4.32 
ee Te 5.68 §.33 $.06 | 4.72 11 Southern and 
ee ee 5.91 5.65 5.43 | 3.35 Western cities: 
SS 5.27 §.92 5.66 5.44 | 5.15 1959—Mar........ 4.84 5.62 5.20 4.87 4.60 
ee 5.36 5.99 5.74 5.54 | 5.24 ee 5.07 5.74 5.37 $.13 | 4.87 
1960—Mar.......... 5.34 6.01 5:33 | 5.90 |} 5.28 er 5.44 a0) | oOo §.50 | 5.29 
Sept.3...... 5.46 | 5.99 | 5.68 | 3.51 | $30 
NG Piss cicad 5.56 | 6.08 5.81 5.64 | 5.38 
1960—Mar......... 3.57 6.12 | 5.83 | 5.57 | 5.40 

















1 For description see the BULLETIN for March 1949, pp. 228-37. 

2 Based on figures for first 15 days of month. 

3 Coverage of Survey revised in accordance with changes in the loan 
schedule of the call report of condition to exclude loans to nonbank 
financial institutions. 


Nore.—Bank prime rate was 244 per cent Jan. 1-Jan. 7, 1951. Changes 
thereafter occurred on the following dates (new levels shown, in per cent): 
1951—Jan. 8, 214; Oct. 17, 2%4; Dec. 19, 3; 1953—Apr. 27, 34%4; 1954— 
Mar. 17, 3: 1955—Aug. 4, 344; Oct. 14, 314; 1956—Apr. 13, 33%; Aug. 21 
4; 1957—Aug. 6, 414; 1958—Jan. 22, 4; Apr. 21, 344; Sept. 11, 4; and 
1959—May 18, 414; Sept. 1, 5. 





INTEREST RATES 








MONEY MARKET RATES 


[Per cent per annum] 














U. S. Government Securities (taxable)4 
Pp Finance _ ae 5 ara Sata ie Ley Sa ee eee 
rime > 
a company Prime | 
i ial paper bankers’ 3-month bills 6-month bills | 9- to 12-month issues 
Year, month, or week “4 a placed | accept- Oe de Ae = 3- to S- 
£ 9 é. directly, ances, | ree 7 — 
4 3- to 6- 90 days Rate . ate ‘ ills 
months! | snonths2 on new — on new — | (market OtherS issues 
issue _ issue _ | yield) | 
1957 average. . 3.81 3.55 3.45 3.267 te I | Se ree: Seereme re | 288 | 3a 
1958 average... 2.46 aiee 2.04 1.839 1.78 SEER. SG Re) US Ame ens | 2.09 2.90 
1959 average 3.97 3.82 3.49 3.405 3.37 3.832 | Ean, ee 4.11 | #39 
1959—May.. 3.56 3.44 5.17 2.851 2.84 3.368 3.32 FOR ee | 3.92 4.16 
June 3.83 3.66 3.31 3.247 3.21 3.531 Me esa acatinwreintere | 3.97 4.33 
July... 3.98 3.81 3.45 3.243 3.20 3.885 | Sa SERRE: 4.30 | 4.40 
Aug... 3.97 3.87 3.56 3.358 3.38 | 3.840 | $07 6|CO83) 4.32 4.45 
Sept.... 4.63 4.52 4.07 3.998 4.04 | 4.626 | 4.70 | 4.83 4.80 | 4.78 
Oot... 4.73 4.70 4.25 4.117 4.05 4.646 4.53 4.69 4.65 4.69 
Nov.... 4.67 4.38 4.25 4.209 4.15 4.585 | 4.54 4.54 4.70 4.74 
De 4.88 | 4.82 4.47 4.572 4.49 | 4.915 4.85 4.99 4.98 | 4.95 
| | | 
1960—Jan.. 4.91 | §.02 4.78 4.436 4.35 4.840 4.74 4.95 4.93 | 4.87 
Feb 4.66 4.50 4.44 3.954 | 3.96 4.321 4.30 4.45 4.58 4.66 
Mar.... 4.49 4.16 3.96 3.439 | 3.31 | 3.693 3.61 3.68 3.93 4.24 
Apr 4.16 | 3.74 | 3.88 3.244 3.23 3.548 2 «(fl 3.83 3.99 4.23 
May 4.25 | 3.88 | 3.78 3.392 3.29 3.684 3.58 4.01 4.19 4.42 
Week ending: 
1960—Apr. 30. 4.25 3.88 4.00 3.317 3.19 3.705 3.58 4.08 4.14 4.34 
ft ee 4.25 3.88 3.90 3.003 3.08 3.349 3.41 4.01 4.11 4.37 
| Masai 4.25 3.88 pl | 3.274 3.32 3.32) | 3.55 4.05 4.08 4.35 
cera 4.25 3.88 3.75 3.793 3.50 | 4.000 | 3.77 4.09 4.34 4.51 
28.. 4.25 3.88 3.75 3.497 3.29 | 3.867 5.68 | $.3 4.26 4.48 











1 Average of daily offering rates of dealers. 

2 Average of daily rates, published by finance companies, for varying 
maturities in the 90-179 day range. 

3 Average of daily prevailing rates. 


4 Except for new bill issues, yields are averages computed from daily 
closing bid prices. 

5 Consists of certificates of indebtedness and selected note and bond 
issues. 

6 Consists of selected note and bond issues. 


BOND AND STOCK YIELDS! 


(Per cent per annum] 












































Government bonds Corporate bonds3 | Stocks $5 
| | 
State | By selected By Dividend/ | Earnings/ 
Year, month, or week United | and local} } | ratings groups price ratio | price ratio 
States | ——i } 
(long. | iat . } | 
term) 4 ndus- ail- | Public Com- Com- 
| Total Aaa Baa | | Aaa Baa | trial | road | utility | ferred | mon mon 
| | | 
Number of issues.............. 4-7 20 | 5 5 | 120 | 30 | 30 40 40 40 14 500 500 
| 
a OTT oe 3.47 3.56 | 3.10 | 4.20 4.21 | 3.89 4.71 4.12 4.32 4.18 4.63 4.35 | 8.43 
Se Rs ona is an-cie's ono mene 3.43 | 3.36 2.92 3.95 4.16 | 3.79 | 4.73 3.98 4.39 4.10 4.45 3.97 | $.23 
Pe I ence icetascevaxnd 4.07 | 3.74 | 3.35 4.24 | 4.65 | 4.38 5.05 4.51 4.75 4.70 4.69 ee Lies towne 
1959—May.......... 4.08 3.70 | 3.29 4.20 4.60 4.37 4.96 | 4.46 4.67 4.67 4.68 2 7d ae 
IES 4.09 3.80 3.37 | 4.28 | 4.69 4.46 5.04 4.55 4.76 4.77 4.79 3.23 | 5.81 
ee 4.11 3.92 3.51 4.43 4.72 4.47 5.08 | 4.58 4.79 4.79 4.75 DY Sa eee 
OTT oF 4.10 3.84 | 3.44 | 4.36 | 4.71 4.43 5.09 | 4.56 4.80 4.77 4.70 Bee binccrane es 
RES fa oo. ccai Sas 4.26 | 3.95 3.60 4.42 | 4.82 4.52 5.18 4.68 4.88 4.89 4.80 | 3.26 | 6.03 
RS ere 4.11 3.90 3.57 | 4.38 | 4.87 4.57 5.28 4.70 4.96 B55 | S80 | Fsde [ices ececns 
WO ccaxenns 4.12 3.81 | 3.44] 4.30] 4.85 4.56 | 5.26 4.69 A Se ee oo eee 
SEES 4.27 3.84 3.43 | 4.37 4.87 4.58 5.28 4.70 5.05 | 4.86! 4.85 | 3.18 5.47 
| | | | | 
1960—Jan........ 4.357 | 3.521 3.0 4.43 4.91 4.61 5.34 | 4.74 5.08 4.92 | 4.87 » 2 AP a eee 
SA ee - 4.22 3.84 3.40 4.35 4.88 4.56 5.34] 4.71 5.05 | 4.89 | 4.82 | Seen 
Mar. 4.08 3.77 3.34 4.29 4.81 4.49 5.25 | 4.64 4.99 | 4.79 | 4.76 3.43 6.14 
Apr. 4.17 3.72 3.30 4.24 | 4.76 4.45 §.20 | 4.61 4.97 | 4.70 | a ee 2 eee 
May 4.16 3.75 3.34 4.31 4.80 4.46 $.28 4.65 4.98 Cre) Bae) BM leviccesows 
Week ending: 
1960—Apr. 30.. 4.20 3.72 3.34 4.28 4.78 | 4.46 $.33 4.63 4.98 4.72 4.72 3.45 
May 7. 4.17 3.73 3.32 4.28 4.80 4.46 5.27 4.65 4.98 4.76 4.72 Sf errr 
14. 4.13 3.73 3.32 4.28 4.79 4.45 5.28 4.65 4.97 4.76 4.72 | See 
, oe 4.18 3.78 3.37 4.33 4.80 4.46 5.28 4.65 4.98 | 4.7 4.76 ME Bi sivccacw'aikices 
28. 4.16 3.79 3.38 4.33 4.81 4.47 5.28 4.66 4.98 4.77 4.80 PGE ais: 06 Ow aaa 








! Monthly and weekly vields are averages of daily figures for U. S. 
Govt. and corporate bonds. Yields of State and local govt. bonds are 


based on Thursday figures; dividend/price ratios for preferred and 
common stocks, on Wednesday figures. Earnings/price ratios for common 
stocks are as of end of period. 
2 Series is based on bonds maturing or callable in 10 years or more. 
3 Moody’s Investors Service. State and local govt. bonds include gen- 
eral obligations only. 


4 Includes bonds rated Aa and A, data for which are not shown sepa- 
rately. Because of a limited number of suitable issues, the number of 
corporate bonds in some groups has varied somewhat. 

5 Standard and Poor’s Corporation. Preferred stock ratio is based on 
8 median yields in a sample of noncallable issues—12 industrial and 2 
public utility. For common stocks, the ratios beginning with July 1957 
are based on the 500 stocks in the price index; prior to mid-1957, on the 
90 stocks formerly included in the daily price index. 
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SECURITY PRICES! 


SECURITY MARKETS 













Bond prices 


Common stock prices 

















Vol- 

| | ume 

| | Standard and Poor’s series Securities and Exchange Commission series | of 

(index, 1941-43= 10) (index, 1939= 100) | trad- 

Year, month, Cor- ing4 

or week U.S. Mu- po- | (in 

Govt. | nicipal| rate Manufacturing Trade, thou- 

(long- | (high- | (high- In- Pub- Trans-| Pub- fi- | sands 

term)? | grade)3) grade)3| Total | dus- | Rail- lic | Total porta-| lic- |mance,} Min-| of 
trial | road | util- Du- | Non-| tion | util- | and ing shares) 

ity Total | rable | du- ity serv- 
rable ice 
Number of issues.......]........ 15 17 500 425 25 50 265 170 98 72 21 29 31 14 phen 
1957 GUGEEED. . o cccscens 93.24 | 105.8 | 101.3 | 44.38] 47.66) 28.11) 32.19) 331 422 391 451 275 156 277 342 | 2,222 
1958 average........... 94.02 | 106.4 | 102.9 | 46.24] 49.36) 27.05) 37.22) 341 426 385 458 270 173 314 314 | 2,965 
1959 average........... 85.49 | 100.7 95.0 | 57.40] 61.45) 35.09) 44.15) 420 $22 495 536 347 216 418 322 | 3,242 
1999 — DEP... cicccccvvces 85.31 | 100.4 95.0 | 57.96] 62.09) 36.07) 44.30) 425 $27 495 547 358 221 409 334 | 3,379 
BE bua ences cared 85.16 99.4 94.@ | 57.46] 61.75) 36.02) 42.58) 419 $21 496 534 357 213 418 326 | 2,925 
rer 85. 99.4 93.8 | 59.74 .23) 36.86) 44.21) 434 $43 $22 $51 364 218 429 321 | 3,222 
Bin bo ansiawied 85.11 | 100.6 94.3 | 59. 63.74) 35.56) 45.15| 434 542 516 556 349 219 425 324 | 2,431 
|S: 83.15 98.3 93.0 | 57.05] 61.21) 33.78) 43.59) 417 $20 500 $29 333 211 424 305 | 2,739 
Gbictcneciesesa 84.95 | 100.2 92.8 | 57.00] 61.04) 34.32) 44.11) 416 517 498 524 339 213 428 292 | 2,788 
ere 84.82 | 100.9 92.9 | 57.23) 61.46) 32.80) 43.71) 417 519 496 530 322 211 434 285 | 3,398 
RE rr 83. 99.3 92.4 | 59.06] 63.56) 33.57) 44.31} 429 538 $18 547 328 213 440 297 | 3,284 
RO oa cine scccaans 81.81 98.3 92.0 3.03 62.27) 33.68) 44.50) 419 318 499 526 323 219 434 292 | 3,197 
Se 83.60 | 100.4 92.8 | 55.78] 59.60) 32.54) 44.38) 405 494 474 502 312 224 420 279 | 3,027 
a vehe cee wean 85.32 | 101.9 93.9 | 55.02] 58.71) 31.01) 44.60) 396 478 458 487 295 226 425 268 | 2,857 
DE ence cawewees 84.24 | 102.3 94.2 | 55.73] 59.46) 30.59) 45.53) 398 478 460 486 292 233 433 261 | 2,865 
RN ete wwecame 84.39 | 102.2 94.1 | 55.22] 58.84) 30.18) 45.75; 394 472 456 477 290 232 437 250 | 3,277 
Week ending: 

1960—Apr. 30.......... 83.87 | 101.8 94.2 | 54.77] 58.32) 30.10, 45.51} 389 464 446 472 287 230 426 251 | 2,995 
ie SEO 84.21 | 101.8 94.2 | 54.72] 58.28) 30.03) 45.44) 391 468 449 476 290 231 430 248 | 2,791 
SEES 84.77 | 102.6 94.2 | 54.79] 58.35) 29.77) 45.62) 394 471 457 475 286 232 436 244 | 3,084 
. Sa. 84.12 | 102.1 93.9 | 55.53] 59.21) 30.32) 45.76} 398 477 462 482 294 232 438 260 | 3,945 
; i: 84.36 | 102.1 94.1 | 55.72] 59.38) 30.63) 46.06) 395 471 455 476 289 234 444 248 | 3,195 





















































1 Monthly and weekly data for (1) U. S. Govt. bond prices, Standard 
and Poor’s common stock indexes, and volume of trading are averages 
of daily figures; (2) municipal and cerporate bond prices are based on 
Wednesday closing prices; and (3) the Securities and Exchange Commis- 
sion series on common stock prices are based on weekly closing prices, 


2 Prices derived from average ae yields in preceding table on basis 
of an assumed 3 per cent, 20-year bo 
3 Prices derived from average yields, as computed by Standard and 


Poor’s Corporation, on basis of a 4 per cent, 20-year bond. 


4 Average daily volume of trading in stocks on the New York Stock 
Exchange for a 514-hour trading day. 


STOCK MARKET CREDIT 


{In millions of dollars} 









































Customer credit Broker and dealer credit? 
Total— Net debit balances with Bank loans to others (than 
securities | New York Stock Exchange | brokers and dealers) for pur- Money borrowed Customers’ 
End of month! other than firms2 chasing and carrying securities 3 net 
U.S. Govt. free 
obligations credit 
(col. 3+ Secured by | Secured by U.S. Govt. Other On On balances 
col. 5) U. S. Govt. other obligations securities U. S. Govt. other 
obligations securities obligations securities 
err eee 4,030 34 2,791 32 1,239 $1 2,246 894 
DS boc ccnececcseades 3,984 33 2,823 41 1,161 46 2,132 880 
i eee 3,576 68 2,482 60 1,094 125 1,706 896 
PEIN pov rencccadeceeun 4,537 146 3,285 63 1,252 234 2,071 1,159 
ee 4,758 163 3,385 58 1,373 252 2,159 1,188 
RS ain anedentwacde nae 4,734 158 3,388 58 , 346 237 , 246 1,094 
Be ikatencsbecrenon , 648 153 3,374 164 1,274 228 2,205 1,079 
Ss acct gal ecace eeonrel 4,528 154 3,269 166 1,259 217 2,199 1,035 
| EER SES 4,443 156 ,250 162 1,193 231 2,149 1,039 
| SER reerresee 4,401 168 3,210 158 1,191 227 2,178 967 
ciaeeneveuneeaearen 4,460 165 3,273 158 | 1,187 236 2,256 974 
ee 4,454 150 3,280 164 1,174 | 221 2,362 996 
| 
OT eee Ter Tree 4,365 134 3,198 154 1,167 | 190 2,233 1,001 
WR cueCueahe cama eae 4,274 138 3,129 146 1,145 202 2,194 981 
i cctcavewean en ee 4,158 117 3,028 136 1,130 161 2,059 988 
BE Go ono taaelnwer enon 4,153 113 | 3,037 135 1,116 r185 2,155 940 
Gee eons ree 4,132 130 } 3,021 139 1,111 207 2,115 970 
’ Revised. 3 Figures are for weekly reporting member banks. Prior to July 1959, 


1 Data for cols. 4~7 are for last Wednesday of month. 

2 Ledger balances of member firms of the New York Stock Exchange 
carrying margin accounts, as reported to the Exchange. Customers’ debit 
and free credit balances exclude balances maintained with the reporting 
firm by other member firms of national securities exchanges and balances 
of the reporting firm and of general partners of the reporting firm. Bal- 
ances are net for each customer—i.e., all accounts of one customer are 
consolidated. Money borrowed includes borrowings from banks and 


from other lenders except member firms of national securities exchanges. 


loans for purchasing or carrying U. S. Government securities were re- 
ported separately only by New York and Chicago banks. 
for that period col. 5 includes any loans for purchasing or carrying such 


securities at other reporting banks. 


Accordingly, 


Composition of series also changed 


beginning with July 1959; revised data for the new reporting series (but 
not for the breakdown of loans by purpose) are available back through 
July 1958 and have been incorporated. 
































660 OPEN MARKET PAPER; SAVINGS INSTITUTIONS 
COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars} 
Dollar acceptances 
Commercia! and finance - oe 4 ye = ea 
company paper 
Held by Based on: 
End of og Accepting banks rm. Goods stored in or 
of month Placed Total te Banks Im- Ex- shipped between 
Placed direct- ov Paes a ports ports | Dollar | points in: 
Total through ly Others into from ex- | saad 
dealers! (finance To- | Own Bills ioe For- United | United | change - i 
paper)2 tal | bills bought aad eign States States United | Foreign 
* | corr | States | countries 
1954 1,924 733 1,191 873 | 289 | 203 86 oie 19 565 285 182 17 300 89 
1955 2,020 510 1,510 642 | 175 126 49 28 33 405 252 210 17 63 100 
1956 2,166 506 1 660 967 | 227 | 155 72 69 50 621 261 329 > i ae 148 
1957 2,666 551 2,115 | 1,307 | 287 | 194 94 66 76 878 278 456 46 | 296 232 
1958 32,744 840 31,904 | 1,194 | 302 | 238 64 49 68 775 254 349 83 244 263 
1959 —Apr 3,334 822 2,512 | 1,029 | 269 | 208 60 30 56 673 292 348 78 48 263 
_ ae 3,555 791 2,764 | 1,038 | 242 | 193 49 28 79 689 286 350 103 | 43 256 
June 3,401 729 2,672 983 | 213 | 175 38 26 76 668 256 | 327 sa7 33 CU 256 
July 3,552 759 2,793 957 | 19% | 160 38 25 74 661 259 334 85 | 26 253 
Aug 3, 646 795 2.85! 946 | 169 | 127 42 21 72 685 287 322 56 29 | 251 
Sept 3,334 763 2.971 954 | 205 | 158 47 20 67 662 316 301 45 46 246 
Oct 3,784 755 3,029 945 | 182 | 145 36 28 62 673 | 304 290 36 81 234 
Nov 3,664 784 2,880 | 1,029 | 232 | 187 44 34 | *«#+7i 693 | 355 283 46 | 119 226 
Dec 3,118 627 2,491 1,151 319 | 282 36 75 82 675 | 357 309 74 | 162 249 
1960 — Jar 3,889 664 3,225 | 1,229 | 230 | 193 36 42 124 833 341 337 149 158 245 
be 4.085 718 367 | 1,240 | 218 | 170 48 25 119 868 | 350 336 193 131 229 
M 4.320 KO) 515 | 1,366 | 250 | 17 72 33 153 929 364 413 201 144 244 
4 4.269 S8 3 381 1 336 2) | 247 73 x0) 167 819 373 461 128 109 266 
1 As reported hy dealers; includes finance company paper as well as Beginning with November 1958, series revised to include all paper 
other commercial paper sold in the open market with mat of 270 davs and over. Figures on old basis for December 


2 As reported by finance companies that place their paper directly with 


investors 


ns of dollars): Total, 2,731; placed directly, 1,891. 





MUTUAL SAVINGS BANKS 


{Data from National Association of Mutual Savings Banks unless otherwise noted. 


Amounts in millions of dollars] 




















Loans Securities Total 
— j _ assets : Mortgage loan 
‘ : | gost Oth Reem Other | Surplus commitments 2 
Ene of yew State | Corpo- | ©s ther | liabili- [Deposits | tiabili- | ac- 
or month aes. ; US end ta assets assets ties ties nants 
Yther } and ee — 
gage Govt. local and 
her! surplus 
sai — accts. Number | Amount 
1941 4.787 R9 3,592 1.786 829 689 | 11,772 | 10.503 38 t 234 n.a. n.a. 
DO Wan wax baane ie 4,202 | 62 | 10,650 1,257 606 185 | 16,962 | 15,332 | 48 1,582 n.a. n.a. 
ere ree 11,231 144 9 443 336 2.925 917 304 | 25,300 | 22.610 163 2. Sat n.a n.a. 
Sa 12,792 165 9.191 428 3.311 | 982 | 330 | 27,199 | 24,388 203 2.608 na. n.a. 
SR eee er 14.845 188 8.755 608 3.548 | 1,026 380 | 29,350 | 26.351 261 2.738 n.a. n.a. 
RASS Ear 17,279 211 8.464 646 3.366 | 966 414 | 31,346 | 28.182 310 | 2,854 n.a. n.a. 
NS 25 ais wratdareratie 19.559 248 7,982 675 3,549 920 | 448 | 33.381 | 30,026 | 369 | 2,986 n.a. n.a. 
Oo OP re - 20,971 253 | 7,583 685 4.344 889 490 | 35.215 | 31,683 427 | 3,105 n.a. n.a. 
TS RRR eR es 23.038 320 | 7,270 729 | 4.971 921 | 535 | 37.784 | 34.031 | 526 | 3.227] 89.912 | 1,664 
1959 24.769 358 6.871 721 4.845 829 §52 38 945 34.977 | 606 | 3.362 65,248 1,170 
| | 
| | 
1959-—Mar.......cc0s- 23,407 256 | 7.426 763 | 4,908 866 559 | 38.185 | 34,287 | 629 3,269 | 82,783 | 1,564 
Apr 23,562 242 7.382 729 4,967 752 541 | 38.175 | 34.293 | 630 3.252 | 86,488 | 1,620 
SE sel ices acts 23,723 278 7.395 | 739 4.947 760 550 | 38,392 | 34.413 | 699 3,280 | 85.913 1,581 
NS ee ee 23.879 318 7,301 747 4.965 803 547 | 38,560 | 34.624 643 | 3,293 | 91.397 1.572 
Ee 24.058 304 7.288 751 4.918 724 549 | 38.592 | 34.570 710 | 3,312 | 86.894 | 1,503 
ey. sacanaey 24,214 339 7.276 750 4.931 727 547 | 38.784 | 34.650 798 3.336 | 79,862 | 1,460 
TT Pere rere 24,374 356 7,244 758 4,929 725 S61 38 947 34,847 730 3,370 | 77,316 | 1,439 
_ SS 24,511 327 6,963 738 4,874 | 698 553 | 38,664 | 34,660 | 665 | 3,339 | 73,699 1,294 
POE ee 24.635 366 6.878 730 4 846 718 S56 38,729 34,633 | 724 | 3,372 76.612 | 1,245 
Dec 24.769 358 6.871 771 4.845 829 552 |] 3¥.945 | 34.977 606 | 3.362 | 65,248 | 1,170 
1960—Jan.... 24,928 333 | 6.862 715 | 4,833 628 565 | 38.934 | 34.909 | 660 | 3,365 | 62,285 1,099 
Feb... 25.044 372 6.851 706 4.824 735 569 | 39.101 34.959 | 742 3.400 | 55,775 | 1,029 
Mar 25,194 412 6.883 709 4.876 776 $70 39.420 35,279 | 722 3.419 55.028 | 1,008 
n.a. Not available ’ Revised 3 Data reflect consolidation of a large mutual savings bank with a com- 


1 Includes securities of foreign governments and international organiza- 
tions and obligations of Federal agencies not guaranteed by the U. S. 
Government, as well as corporate securities. 


2 Not a balance-sheet item. Data represent commitments outstanding 


of banks in New York State as reported to the Savings Banks Association 
of the State of New York. 


mercial bank. 

Note.—These data differ somewhat from those shown elsewhere in 
the BULLETIN: the latter are for call dates and are based on reports filed 
with Federal and State bank supervisory agencies. Loans are shown 
net of valuation reserves. 
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{Institute of Life Insurance data. 


LIFE INSURANCE COMPANIES! 


SAVINGS INSTITUTIONS 


661 








In millions of dollars} 





Government securities 


Business securities 





























Date Total l Mort- | Real Policy Other 
assets United State and gages | estate loans | assets 
Total States local Foreign? Total Bonds | Stocks | 
} (U.S.) | | | | 
End of year: 
Pas cla. 0 vivicla emi emcaioin nt 32,731 9.478 6,796 1,995 687 | 10,174 9,573 | 601 | 6.442 | 1,878 2,919 1,840 
EL a clo kceammictn wn Me etal 44,797 | 22,545 | 20,583 | 722 +1,240 | 11,059 | 10,060 999 | 6,636 | 857 1,962 1,738 
| | 
cn tas saautent acetic 73,375 | 12,905 | 10,252 | 1,153 1,500 | 31,515 | 29,069 2,446 | 21,251 | 1,903 2,713 3,088 
FRETS eros fae 78,533 | 12,537 9.829 1,298 | 1,410 | 34.438 | 31,865 2,909 | 23,200 2,020 2,914 3,302 
RR eee ee 84,486 | 12,262 9,070 | 1.846 1,346 | 37,300 | 34,032 3,268 | 25,976 2,298 3,127 3,523 
he ree 90.432 | 11,829 8,576 2,038 | 1,215 | 39,545 | 35,912 3.633 | 29,445 2,581 3,290 3,743 
LSS ees 96,011 | 11,067 7,555 2,273 | 1,239 | 41,543 | 38,040 3,503 | 32.989 2,817 3,519 4,076 
SSS ere 101,309 | 10,690 7,029 | 2,376 | 1,285 | 44.057 | 40,666 3,391 | 35,236 3,119 3,869 4,338 
Gat aucaricwenteaicmne 107,580 | 11,234 7,183 2,681 1,370 | 47,108 | 42,999 4,109 | 37,062 3,364 4,188 4,624 
End of month:4 | 
ad rere ee ..J101,309 | 10,691 7,028 2,377 | 1,286 | 43,750 | 40,737 | 3,013 | 35,271 3,120 3,872 4,605 
ere 107,580 | 11,242 7,182 | 2,691 1,369 | 46.420 | 43.044 | 3,376 | 37,092 3,387 4,186 5,253 
| 
NN sc siaaeeter sis xin scaters 108,945 | 11,479 7,229 2,840 1,410 | 47,093 | 43,672 3.421 | 37,486 3,450 4,284 5,153 
| er ee 109.430 | 11,568 7,251 2,889 1,428 | 47,343 | 43,904 3,439 | 37,602 3,469 4,317 §,131 
EE ee 109,928 | 11, 7,235 2,968 1,441 | 47,545 | 44,086 3,459 | 37,737 3,493 4,346 5,163 
Gas a ssateacvag ints aie 110,424 | 11,679 7,246 | 2,991 1,442 | 47,800 | 44,314 3,486 | 37,894 3,522 4,380 5,149 
| See eee 111,152 | 11,807 7,259 3,085 | 1,463 | 48.024 | 44,477 3.547 | 38,108 3,583 4,389 5,241 
Aug $111,646 | 11,938 7,354 3,115 | 1,469 | 48,096 | 44,539 3,557 | 38,282 3,603 4,423 5,304 
Sept . $111,846 | 11,772 7,169 3,130 | 1,473 | 48,224 | 44,658 3.566 | 38,493 3,624 4,464 5,269 
OE cavvewantinnes 112,405 | 11,770 7,147 3,138 | 1,485 48 444 | 44,853 3,591 | 38,744 3,631 4,511 5,305 
Nov [112,904 | 11,668 7,016 3,154 1,498 | 48,662 | 45,032 3,630 | 38,984 3,673 4,555 5,362 
ARPS eereee 113,626 | 11,536 6,848 | 3,177 | 1,511 | 48,908 | 45,206 3,702 | 39,299 3,670 4,605 5,608 
| | | | 
So wikare: tow maw e's ene 114,202 | 11.731 7.011 | 3,197 1.523 49.047 | 45.330 3.717 | 39,573 | 3,688 | 4,651 5,512 
Feb... . $114,666 | 11.755 6,975 | 3,222 1.558 49,170 | 48,435 3,735 | 39,769 3,698 | 4,709 | 5,565 
Mar. 114,965 11,638 6,808 3,257 1.573 | 49,298 | 45,576 3,722 | 40,011 | 3,712 | 4,774 5,532 




















1 Figures are for all life insurance companies in the United States. 
2 Represents issues of foreign governments and their subdivisions 
and bonds of the International Bank for Reconstruction and Develop- 


ment. 


3 These represent annual statement asset values, with bonds carried on 
an amortized basis and stocks at end-of-year market value. 


4 These represent book value of ledger assets. 


Adjustments for interest 


due and accrued and for differences between market and book values 
are not made on each item separately, but are included in total, in “Other 


assets.” 


SAVINGS AND LOAN ASSOCIATIONS! 





[Federal Savings and Loan Insurance Corporation data. In millions of dollars] 




















Assets Liabilities 
ae eee — << in nen] Mortengs 
End of year U.S Total R - loan 
or month M J. . * assets— <- ida eserves | 5 commit- 
Mort- Govt. Cash Other3 Total Savings and Borrowed | Loans in Other insane? 
gages 2 obliga- liabilities capital undivided | money4 process 
tions | profits 
1941. 4,578 107 344 | 775 6.049 4.682 | 475 256 | 636 n.a. 
Seer 5,376 2,420 450 356 8,747 7,365 644 | 336 | 402 n.a. 
| 

ee 18,396 | 1,787 1,289 | 1,108 22,660 19,195 | 1,658 944 | 863 n.a. 
eae 21,962 1,920 | 1,479 | 1,297 26,733 22,846 1,901 1,027 | 959 n.a. 
_, =e 26,108 2,013 1,971 | 1,469 31,633 27,252 2,187 | 950 | 1,244 n.a. 
a eee 31,408 2,338 2.063 | 1,789 37 656 32,142 2,557 | 1,546 1,411 833 
| SEA 35,729 2,782 2,119 | 2,199 42.875 37.148 2,950 1,347 1.430 843 
ec wine swine 40 007 3,173 2,146 2,770 48,138 41,912 | 3,363 | 1.379 | 1,484 862 
_., SSAA 45.627 3,819 2,585 3,108 55,139 47.976 3,845 | 1,444 1,161 713 1,475 
eee 53,087 4,471 | 2,189 | 3,725 63,472 54,548 4,387 | 2,384 | 1,282 871 1,283 
1959—Mar...... 47,049 4,289 2,259 | 3,231 56,828 49 347 3,868 1,202 | 1,281 1,130 1,753 
Apr. 47.754 4,394 2,077 | 3 , 382 57,607 49.767 | 3,872 1,299 | 1,378 1.291 1,920 
eee 48 508 4,417 2,103 3,560 58 , 588 50,371 3,883 1,362 1,475 1,497 1,975 
June..... 49,348 | 4,413 2,348 3,570 59 679 51,461 4,093 1,675 | 1,589 861 1.979 
ee 50,131 4.517 1.916 3,462 60 026 51,651 4,099 1,706 | 1,597 | 973 1,951 
ME. vain 50,858 4,534 1.873 3,484 60.749 52,045 4,111 1,824 1,585 1,184 1,862 

Sept. 51,528 4.527 | 1,820 3,549 61.424 52.489 4,116 1,972 1,539 1,308 1,779 

Oct.. 52,149 4.534 1,752 3,637 62.072 52.888 4.121 2.108 1,476 1,479 1,626 

DMs nove 52,608 4,500 1,817 3,777 62,702 $3,371 4.133 2,165 1,374 1,659 1.470 
ee 53,087 | 4,471 2,189 3,725 63,472 54,548 4,387 2,384 1,282 871 1,283 

| | 

1960—Jan....... 53,410 4.647 | 1,898 3,609 63,564 54.985 | 4,400 1,935 1,181 1.063 1.316 
FOB... ccc 53,809 4,731 1,864 3,645 64,049 55,480 4,405 1,805 | 1,169 | 1,190 1,386 

Mar 54,316 4,724 1,894 3,758 64,692 56,019 4,415 1,674 | 1,219 1,365 1,480 








n.a. Not available. 


1 Figures are for all savings and loan associations in the United States. 
Data beginning with 1951 are based on monthly reports of insured 


associations and annual reports of noninsured associations. 


to 1951 are based entirely on annual reports. 


2 Prior to 1958 mortgages are net of mortgage pledged shares. 


Data prior 


Asset 


items will not add to total assets which include gross mortgages with 


no deductions for mortgage pledged shares. 
1958, no deduction is made for mortgage pledged shares. 


Beginning with January 


These have 





declined consistently in recent 
end of 1957. 


years and amounted to $42 million at the 


3 Includes other loans, stock in the Federal home loan banks and other 
investments, real estate owned and sold on contract, and office buildings 


and fixtures. 


4 Consists of FHLB advances and other borrowing. 


5 Not a balance-sheet item. 


Note.—Data for 1959 and 1960 are preliminary. 
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CORPORATE PROFITS, TAXES, AND DIVIDENDS 





(Department of Commerce estimates. In billions 
of dollars} 
Profits In- Profits | Cash | Undis- 
— = before come | after divi- | tributed 
sae taxes taxes | taxes | dends| profits 
Pa, 42.2 | 22.4 99.71 3.0 10.7 
ee 36.7 | 19.5 17.2 9.0 | 8.3 
1953. 38.3 | 20.2 18.1 9.2 | 8.9 
Ss igri pubtaln 34.1 17.2 16.8 9.8 7.0 
Se 4.9 | 21.8 23.0 | 11.2 11.8 
, ae 44.7 | 21.2 aie | Geek 11.4 
ARREST oe 43.3 | 21.1 | 22.2 | 12.5 9.7 
Pra 374 18.2 |} 18.9 | 12.4 6.5 
1957—4...... 3.41 12.21 22) 32.2 8.0 
| 

1958—1...... 2.01 3.71 36.2 1) 8.7 I 3.6 
y 33.6 | 16.5 | 17.1 | 12.6 4.5 

, Seen 38.3 | 18.8 | 19.5 | 12.6 | 6.9 
Beicanac 44.6 | 21.9 | 22.7 | 12.0 10.7 

| | 

es ee 46.5 | 22.6 | 23.8 / 12.8 11.0 
» eet $2.6 | 25.6 | 27.0 | 13.0| 14.0 
Poenean 46.4 | 22.6 23.8 | 13.4) 10.4 
Qiarvevs 45.7 | 22.2 23.4 | 13.6 | 9.8 








Note.—Quarterly data are at seasonally adjusted 


annual rates. 


NET CHANGE IN OUTSTANDING 


(Securities and Exchange Commission estimates. 


CORPORATE SECURITIES! 


In millions of dollars) 

















All types Bonds and notes Stocks 
Year or — — 
quarter New | Retire-| Net | New Retire-| Net | New | Retire-| Net 
issues ments | change] issues | ments | change | issues | ments | change 
Sree 10,679| 2,751| 7,927] 7,344) 2,403' 4,940) 3,335 348) 2,987 
_. SS 9,550, 2,429, 7,121] 6,651) 1,896} 4,755) 2,898) 533, 2,366 
SSE 11,694, 5,629| 6,065] 7,832) 4,033 3,799| 3,862; 1,596) 2,265 
SRE 12,474, 5,599) 6,875] 7,571; 3,383) 4,188) 4,903) 2,216, 2,687 
. ee 13,201, 5,038, 8,162] 7,934) 3,203) 4,731) 5,267) 1,836) 3,432 
Deer i deseence 14,350, 3,609) 10,741] 9,638 2,584) 7,053) 4,712) 1,024; 3,688 
Se 14,761, 5,296) 9,465] 9,673! 3,817) 5,856) 5,088) 1,479) 3, 
rr 12,751; 4,607) 8,144] 7,150; 2,891 41259) 5,601 1,716} 3,886 
1958—4...... 3,590| 1,324} 2,265] 2,184/  781| 1,403) 1,405] 543] 862 
le ror 3,054) 1,165; 1,890} 1,592 688 903| 1,462 476 986 
5 3,410 1,266) 2,144] 1,818) 834 983) 1,593 432) 1,161 
a 2,788 1,126) 1,663] 1,647) 681 967| 1,141 445 696 
S252. 3,499} 1,051] 2,448 2,093} 687| 1,406] 1,405 363| 1,042 














1 Reflects cash transactions only. As contrasted with data shown on p. 664, new issues 


exclude foreign and include offerings of open-end investment companies, sales of securities 
held by affiliated companies or RFC, special offerings to employees, and also new stock 
issues and cash proceeds connected with conversions of bonds into stocks. 
include the same types of issues, and also securities retired with internal funds or with 
proceeds of issues for that purpose shown on p. 664 


CURRENT ASSETS AND LIABILITIES OF CORPORATIONS! 


(Securities and Exchange Commission estimates. 


In billions of dollars) 


Retirements 















































Current assets | Current liabilities 
| | | 
. Net | Notes and accts. Notes and accts. 
poet oy yore } b> S receivable , | payable ae 
capita | Govt. nven- 
Total Cash | securi- | costes Other Total | ae Other 
| = | 3, | Other oS. | Other | bilities 
| 
GA dia cedontmaeia 90.1 186.2 30.8 19.9 2.8 64.6 65.8 2.4 96.1 2.3 57.0 18.1 18.7 
RRS = 91.8 190.6 31.1 21.5 2.6 65.9 67.2 2.4 98.9 yh. 57.3 18.7 20.7 
SG Meow nee nena 94.9 194.6 33.4 19.2 | 2.4 i 65.3 3.1 99.7 2.4 59.3 15.5 pe 
Dr anegeanedscene 103.0 224.0 34.6 ps 2.3 | 86.6 72.8 4.2 121.0 a2 73.8 19.3 y ~ i 
ere 107.4 237.9 34.8 19.1 2.6 95.1 80.4 $5.9 130.5 2.4 81.5 17.6 29.0 
SR See 111.6 244.7 34.9 18.6 2.8 | 99.4 82.2 6.7 133.1 a3 84.3 15.4 31.1 
1958—-3 116.9 240.4 35.4 16.3 77 | Mk? f FE2 7.2 123.5 1.8 79.4 | 11.1 31.2 
” Resse 119.7 246.4 37.3 19.6 2.8 | 102.1 | Pe 7.0 126.7 1.7 81.0 13.0 31.0 
Pein 122.2 249.8 34.5 21.0 | 2.8 103.8 80.0 7.8 127.6 1.7 81.5 12.6 31.9 
- AP 125.3 257.6 rem | eee | 2.7 107.7 | 81.7 8.3 132.4 1.7 84.3 13.5 32.9 
Pi 126.9 262.1 23.5 | 2a | 2.9 110.6 | 82.1 8.4 135.2 7 85.8 14.4 33.3 
4. 128.8 268.3 77.2 | 23. | 2.9 112.7 | 83.6 o.3 | 139.5 Be 89.4 | 15.4 32.9 
| | | | 











1 Excludes banks and insurance companies. 


2 Receivables from, and payables to, the U. S. Government exclude 
amounts offset against each other on corporations’ books. 


BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT! 


In billions of dollars] 


(Department of Commerce and Securities and Exchange Commission estimates. 























| : | Manu- Total 
| Transportation | | , - 
Manu- | in | Public | Com- factur- | Trans. | Public o— 
Year Total | factur- | “he - |——__—__—————_ utili- muni- | Other2 Quarter Total and porta- | utili- atear’ onchor | 
ing | & | Rail- | | ties | cations min- | tion | ties fine! 
road | Other ing | rate) 
| | 
| See 26.5] 11.6 1.0 | 1.4 1.5 3.9 1.5 5.6 
. eee 28.3 11.9 1.0 1.3 1.6 4.6 Pe 6.3 1959—1..... 6.9 2.7 Oo i ta 2.5 30.6 
ES 26.8 11.0 1.0 ee, 4.2 By 6.5 . Se 8.3 3.3 a 1 83 2.8 32.5 
__ See 28.7 11.4 1.0 9 1.6 4.3 2.0 7.5 . ee 8.3 3.3 mh 8 ye 33.4 
Seer 35.1 15.0 Lie 2 1.7 4.9 ey 8.4 eee 9.0 3.8 ms |) 33 2.9 33.6 
Fe 37.0 16.0 1.2 1.4 1.8 6.2 3.0 7.4 
, =e 30.5 11.4 9 8 3 6.1 2.6 cP 1960—17.... 7.9 3,3 a as ee 33,2 
ee 32.5 12.1 1.0 9 2.0 5.7 5 8.2 26F... 9.5 4. 9 1.5 3.1 37.0 
19604" 36.9 14.9 os 1.1 noe 5.9 11.8 Pe aceeca 9.4 4.0 .8 1.6 3.0 37.5 
r Revised. 3 Includes communications and other. 


1 Corporate and noncorporate business, excluding agriculture. 
2 Includes trade, service, finance, and construction. 


4 Anticipated by business. 
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{In millions of dollars) 
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 
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Annual totals 


Quarterly totals 


















































| 
Industry 1958 1959 | 1960 
1955 1956 1957 1958 1959 —— ‘eines! ‘imei’ ‘dna 
3 | 4 1 2 3 4 1 
. 
Manufacturing 
tone ag corps.): 

a ee ©104,402) 107,717, ©114,229| 7 105,134) "115,874| "25, 352| 728,716) 29,555; 32,452| 26,872/"26,995| 31,707 
Profits NN sd: ccamaceaccnaeneeernpa 14,803) 13,418) 13,349| 710,466) 14,013) *2,432) 73,508] 3,899 ,643 2 73,032) 4,012 
PR GE OU, cnt oc vececdccsscees« ,564| 7,094) 7,177) *5,714) 7,259) 71,282) 72,003} 2,016) 2,499) 1,099) "1,645; 2,047 
NEE, stb ban onan wenwnsaing amw asus 3,847) 4,068} 4,192) 4,078) "4,361 987; 1,042} 1,033) 1 *029 1,051} 71,247; 1,092 

Nondurable goods industries (79 corps.):1 
eek, 5c. ut aaa wie neues om earniae £36,858) 39,463) °41, 740) 41,541) 45,718) 710,569) 711,007) 11,085) 11,450] 11,414/711,769| 11,700 
Profits before taxes........sccscccecess 5,013 ; 5,010; 74,402) 75,606) 71,190) 1,297) 1,376) 1,482) 1,391) 71,356) 1,419 
Pe CE SED orcs cccestensecacess 2,814) 2,943) 2,944) °2,574) 3,131 7676 7785 769 808 780 775 773 
Ss wr paeha hae aeaea be an wele 1,588) 1,683) 1,776) 1,785) 1,916 430 463 459 445 448 "564 482 
Durable goods industries (101 corps. ):2 
| REELED ERE ME ee 67,544) 68,254| 72,525) 63,593] 70,156) "14,783/717,709| 18,470) 21,001) 15,458} 15,226) 20,007 
ee OE SID iso sc cnccvesnenescan ,790| 8,272) 8,339) 76,065) 78,407) 71,242) 72,211] 2,523) 3,161) 1,049) 1,675) 2,593 
eg eee 4,750} 4,151} 4,233) 73,140) "4,128 7605} 71,218) 1,247) 1,692 319 7870) 1,274 
PS otc dcctancesaceneewaoonad 2,259) 2,385) 2,416) 72,294) "2,445 557 578 575 585 603 "683 609 
| 
Selected industries: | 
Foods and kindred products (25 corps.): 
GN cee a0 bs 0 wend wa ewe one iw be ecee ee 8,632) ©9,394) ©9,987) 710,707) 711,937) 72,730) *2,763) 2,786) 2,947) 2,986) 73,218 2,941 
Profits before taxes.........secceeceee- 868 955| 1,024) 71,152) 71,275 7309 7306 287 322 340 7326) 303 
DORE MRE CRs cad cccccdcnescvesenes 414 460 497 555 604 149 "148 136 153 162 154 142 
6 dina. We x60 io ee bimoa ache macs ae 260 277 289 312 343 72 88 85 78 79 100 92 
Chemicals and allied products (21 corps.): 
eee aKa caw hs whe aeree a eee Sree 9,584) 10,199) 10,669) 710,390) 11,593) "2,676; "2,770| 2,770) 3,054) 2,964) 2,804 3,057 
oe Se eee 1,866) 1,8 1,823) 71,538) 2,133 398 7474 493 595 550 495 537 
Pe CNB vncccnctstccvesacetess 955 942 948 7829) 1,107 208 7270 254 302 282 269 276 
NS cra 0a asecew aamiacere +35" 690 698 737 717 "799 172 185 180 177 179 1264 191 
Petroleum refining (16 corps.): 
MEAG eee aie a eee 11,515) 12,454) 13,463) "12,838; 13,413) 73,228) 73,422) 3,447) 3,228) 3,281) 3,458) 3,422 
ns SE CHIE. 6 5s ccc icnesssenees , 344, 1,444) 1,325 919) 1,194 274 276 360 300 259 274 325 
I Be Side. c cscccceesctveness 979; 1,068) 1,075 r791 913 7216 7243 263 220 215 215 229 
SN ac acranuhs cakenneedateese 438 481 $12 516 523} 127 129 133 128 128 1 34) 130 
Primary metals and products (35 corps.): 
Das bias hc Gad aie ha clade ama ae eae 20,744) 22,365) 22,468) "19,226; 20,978) 74,919] "5,222) 5,621) 7,110) 3,644, 4, 603) 6,003 
Profits before taxes.........ccccececeee 3,267) 3,331) 2,977) 72,182) 2,329 7559 7756 821} 1,183 —&8 "413 854 
NN ere eer re 1,652) 1,727; 1,540) 71,154) 1,127 7292 1404 416 695) —215 231 426 
sb an ain bacwaiknwe whit wwe Kee 730 880 873 7802 7831 194 203 201 204 204 221 206 
Machinery (25 corps.): . 
ee aa alanine iho aS aes oe ea ReS 12,480) 13,908) 15,115 "14, 685) 16,472, 73,696) 73,833) 3,853) 4,189) 4,100) "4,331 4,000 
Profits before taxes. ..........0.eeeee 1,253; 1,209} 1,457] 71,463) 71,854 7393 7425 422 504 462 7466 389 
Profits after taxeS...........0+eeeeeeeee 637 607 729) "734| 933| 7203} +208 212 254 231] "237 197 
Ere ree 368 403 416 422) —_ 104 104 113 106 123 r119 121 
Automobiles and equipment (14 corps.): 
RS pi Ra PRE ete are: 24,624) 21,217| 23,453|718,469| 20,593} 3,329) 75,677| 6,259) 6,585| 4,624) 3,124 7,022 
Profits before taxes... .......e0eeeeeeee 4,011); 2,473) 2,701) "1 "332 72,987) —15 7718} 1,012) 1,117 356 7503, 1,076 
POGUE SENET COME, ove scccevednresccvens 1,841) 1,186) 1,354 706| 1,470 —44 "447 491 570 155 1254) 521 
SR nc codec cma nmeuns acwaeneen 872 791 805 758) 810) - 183) 184 196 197 233 198 
| | 
Public Utility | 
| 
Railroad: | | | | 
Operating revenue..........-..+..ee00- 10,106) 10,551) 10,491) 9,565) 9,826) 72,465) 2,555) 2,388| 2,633) 2,368) 2,437, 2,411 
Profits before taxes........--.+-0.2000: :341| 1,268) 1,058) 7843, 848! 272) «365, «167 «310, 127) 243) 165 
NN ror rrr 927 876 737) 602 578 7194) 271) 99 207 86 186 99 
Ee eer ee ey 448) 462 438) T4l9 403) 778) 7160 116 82) 78 127 91 
Electric Power: | | | 
Operating revenue. ............cesccees 8,360) 9,049) 79,670 "10,195/"11,102, '2,466) 2,617) 72,928) "2,644, '2,685) °2,845) 3,114 
Profits before taxes.........0-+eeeeeee: ,304| 2,462) 72,579) 72,704) 72,988] 7648) 671 853 682 713 739 853 
NS rrr mre ‘ 1 ,326; 1,413); 71,519 1669 7359) 7391 469 385) 392 422 502 
ino cue Saree nah e kee anmewe 942) 1 022 1,069, 1,134 rH 213) 276 1291 303 302!) 301 306 325 
Telephone: | } } 
Operating revenuc...........-2-eeeeees §,425, 5,966 6,467) 6,939 7, 572) 1,745) 1 ,807| 1,825) 1,891) 1,909; 1,947) 1,967 
Profits before taxes...........00.e0eeee 1,282} 1.430) 1,562} 1.860! 2.153) ‘4941 ‘S10| ‘$22 551 537 543 558 
DE WRcicwaccncciestondedaws 638) 715 788) 921} 1,073) 244) 251 258 272 268 275| 277 
rr re 496 552 613 674 743) 171] 173! 178 183) 190 192 196 
€Corrected. ” Revised. Telephone. Revenues and profits are for telephone operations of the 


1 Includes 17 companies in groups not shown separately. 
2 Includes 27 companies in groups not shown separately. 
Nore.— Manufacturing corporations. Data are obtained primarily 


from published company reports. 


Railroads. Figures are for Class I line-hau! railroads (which account 
for 95 per cent of all railroad operations) and are obtained from reports 


of the Interstate Commerce Commission. 


Electric power. Figures are for Class A and B electric utilities (which 
account for about 95 per cent of all electric power operations) and are 
obtained from reports of the Federal Power Commission, except that 
quarterly figures on operating revenue and profits before taxes are partly 
estimated by the Federal Reserve to include affiliated nonelectric opera- 


tions. 





Bell System Consolidated (including the 20 operating subsidiaries and 
the Long Lines and General departments of American Telephone and 
Telegraph Company) and for two affiliated telephone companies, which 


together represent about 85 per cent of all telephone operations. 


Divi- 


dends are for the 20 operating subsidiaries and the two affiliates, Data 
are obtained from the Federal Communications Commission. 


All series. 


before Federal income taxes and dividends. 


Profits before taxes refer to income after all charges and 


For detailed description of 


series (but not for figures), see PP. 662-66 of the BULLETIN for June 1949 

the BULLETIN for March 1942 (public 
utilities); and p. 908 of the BULLETIN for September 1944 (electric power). 
For back data for manufacturing, see pp. 792-93 of the BULLETIN for 
July 1959; back data for other series are available from the Division of 
Research and Statistics. 


(manufacturing); pp. 215-17 o 
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SECURITY ISSUES 





{Securities and Exchange Commission estimates. 


NEW SEC 


URITY ISSUES! 














In millions of dollars) 



















































































. , eeds, 
Gross proceeds, all issuers? ta ptt ee ‘ 
Noncorporate Corporate New capital | 
Year or ———_—_—— —— - ————_—____—_——_ Re- 
month | tire- 
Total | Fed. | State _— | Total | = 
u.s. | eral | and on ee Pant | Com- Total | New .| Other| of 
Govt3 “a mu- ther ota g -_ erred} mon | ota 7) Pur- | secu- 
‘ —_ - | Total liely B..0 stock | stock | ey | poses | rities 
as offered | placed | } | 
| | 
icdn conten 27,209} 12,577 459| 4,401 237, 9,534] 7,601] 3,645) 3,957 564} 1,369) 9,380] 8,716] 8,180) 537| 664 
_ MEE 28,824] 13,957 106} 5,558) 306; 8,898] 7,083] 3,856) 3,228 489) 1,326 8,755] 8,495] 7,960) 535; 260 
_. eer 29,765] 12,532 458) 6,969) 289| 9,516] 7,488] 4,003) 3,484 816) 1,213} 9,365] 7,490 6,780) 709; 1,875 
Se 26,772] 9,628 746) 5,977) 182) 10,240] 7,420] 4,119) 3,301 635; 2,185) 10,049] 8,821] 7,957 864) 1,227 
rr 22,405] 5,517 169| 5,446) 334; 10,939] 8,002] 4,225) 3,777 636| 2,301} 10,749] 10,384] 9,663) 721 364 
Cer 30,571) 9,601 572} 6,958) 557| 12,884] 9,957] 6,118) 3,839 411) 2,516) 12,661] 12,447] 11,784 663 214 
_, ee 34,443] 12,063} 2,321) 7,449} 1,052) 11,558] 9,653] 6,332) 3,320 571) 1,334) 11,372] 10,823] 9,907 915 549 
Ok cacaeaee 31,074] 12,322 707 7,681) 616) 9,748] 7,190] 3,557) 3,632 531} 2,027) 9,527] 9,392 8,578) 814 135 
| | 
1959. Mar.’ 1,928 443 175 637 10} 664 461 195 266 4s 155 648 646 551 95) 2 
Apr." 4)504] 2,583 940| 60} ~—«-921] 613), 310} ~—303] S92} 217, Ss got], Ss 9} 33| 6 
May’ 1,782 338 569) 56) 819 614 380 235 38) 167} 799 785 756) 29 14 
June’ 2,290 323 995) 47) 925 627 270 357 oH 255) 903 887 825) 63 16 
July’ 1,452 350 457 93) 552 433 173 260 26 93| 538 535 463| 73 3 
Aug.’ 1,710 309 98 §23 5} 774 642 414 228 13 119) 758 740 699) 41 18 
Sept.” 1,748 300 150 520) 43) 735 590 220 370 24 121) 720 703 656| 48 16 
Oct." 4,121 2,57 587) 39 922 644 331 313 47 230) 898 879 801) 78 19 
Nov.’ 1,722 332 458 41 891 657 396 261 61 173 871 864 803) 61 7 
Dec." 1,942 380 86 476 75 926 747 277 470 45 134 907 900) 844 56 7 
1960—Jan...... rl 958 420 182 696 rit "649 "524 323 ‘aa 26 r100 '635 "577 7550) "27 "S58 
ee 72,127 435) 150 622 r18t} "740 554 253 302) 29) +156) 724 715 "667 | 748) ry 
Mar 2,077 391) ie 568 74 894 675 361| 314 46 173 875 860) 803, $7 1s 
| | | 
Proposed uses of net proceeds, major groups of corporate issuers 
| Vi aay apr ~ ai - a re i ~ ines | i aia cata | at —“. 
Manufacturing | Comeeens ane Transportation | Public utility Communication Pas ieee J 
Year or =A eats. Wada 2 a) ee —— 
month | | | 
| Retire- | Retire- Retire- | | Retire- Retire- Retire- 
New ment of New ment of New mentof| New ment of New mentof| iNew | ment of 
capital® | secu- jcapital® | secu- capital® | secu- jcapital’ | secu- j|capital’ | secu- jcapital® | secu- 
rities | | rities | rities rities rities | rities 
REA Sere 3,713 | 261 512 24 758 | 225 | 2,539 88 | 747 6 448 60 
eee 2,128 90 | 502 40 553 36 | 2,905 67 | 871 3 | 1,536 24 
ee doa eging 2,044 190 | 831 93 501 270 | 2,675 990 | 651 60 788 273 
See 2,397 §33 769 51 544 338 2,254 174 1,045 77 1,812 56 
SPR errr peer 3,336 243 682 SI 694 20 2,474 14 1,384 21 1,815 17 
1957. 4,104 49 579 29 802 14 3,821 Sl 1,441 4 | 1,701 67 
RG Caine wind td aaa era ek aan 3,265 195 867 13 778 38 3,605 138 1,294 118 1,014 47 
1959° 1,941 70 812 28 942 15 | 3,189 15 707 (9) | 1,801 6 
1959-——Mar.’.... 92 1 48 | 56 (%) | 333 MS Oper 107 (9) 
| ae 279 5 74 l 74 (°) } eS a) AR eae 138 (°) 
May’.. 250 7 §3 2 35 (%) 337 5 ee oe ee 104 1 
June’.... 222 4 129 6 93 4 328 | 1 22 94 
eto aa 135 1 61 ae 32 1 SRP 7 129 1 
Fs csea 127 15 44 2 98 1 id A : ES rely tecktors 245 1 
aa 206 4 35 10 138 I 109 i 56 161 (") 
SL nl Gwe pia ani aie 86 14 83 4 104 1 Sa 126 140 1 
Nov.’.... 114 (9) | 50 2 17 (%) 241 5 ; 7 A eee 180 (%) 
Dec.’ 164 3 | 61 1 60 I Me faweawecs 72 198 2 
1960—Jan...... '68 "§ | "64 rl °$7 ‘Ss | fess (%) a ARR eee 7196 Sl 
Feb wees "64 4 101 2 r21 (9) | "245 2 "si ie 7203 r(’) 
Se 185 1 122 5 71 1 198 (9) 69 1 215 6 
’ Revised. tion and Development, and domestic eleemosynary and other nonprofit 


! Estimates of new issues maturing in more than one year sold for cash 
in the United States. 
2 Gross proceeds are derived by multiplying principal amounts or num- 
ber of units by offering price. 
} Includes guaranteed issues. 
4 Issues not guaranteed. 
* Represents foreign governments, International Bank for Reconstruc- 


organizations. 


6 Estimated net proceeds are equal to estimated gross proceeds less cost 


of flotation, i.e., compensation to underwriters, agents, etc., and expenses 


7 Represents proceeds for plant and equipment and working capital. 
8 Represents all issues other than those for retirement of securities. 


9 Less than $500,000 
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{Investment Bankers Association data. 





NEW STATE AND LOCAL GOVERNMENT SECURITY ISSUES! 


Par amounts of long-term issues in millions of dollars) 






















































































All issues (new capital and refunding) Issues for new capital 
Type of issue Type of issuer2 Use of proceeds 2 
— —| Total ] 
" | | : amount } | 
oe | Public | dberiet om. | Water, | Resi- 
| " | 
Total oe Reve. | Hous- i i | and asee? | Tots Edu- | Roads a den- | Veter- | Other 
obli- setae |} ing | one State | statu- |Other‘ cate | 20 other tial ans’ pur- 
tia |Author-| joo ns4 tory | bridges) | 44). | hous- aid | poses 
8 ity3 | . author- i ing? 
ity | 
} } 
1952..........] 4,410] 2,633) 1,463) 305 9 718) 1,305) 2,387 n.a.| 4,096 969 938 642 424 100} 1,024 
1953.........., 5,558] 3,495) 1,558) 496 9 767; 2,091| 2,701 n.a.| 5,477] 1,320) 1,588 803 506 141) 1,119 
 .. SARA 6,969] 3,380) 3,205 374 9] 2,047; 1,463) 3,459 n.a.| 6,789] 1,432) 2,136) 1,270 456 162) 1,333 
1955.,..'+ 5,976] 3,770) 1,730 474 2] 1,408) 1,097) 3,472 n.a.} 5,911] 1,516) 1,362 881 570 169) 1,414 
Sere 5,446] 3,577) 1,626 199 44 8 983 n.a. 5,383] 1,455 698; 1,399 258 110! 1,464 
SAE 87,150} 4,795, 1,964 66 324] 1,508) 1,279) 4,362 6,568] 7,099] 2,551) 1,041) 1,524 299 333) 1,352 
1958 7,832] 5,446) 1,778 187 420] 2,016) 1,368) 4,448 7,708] 7,746] 2,644, 1,172) 1,403 530 339| 1,657 
ee 7,880 4,766) 2,397 333 384} 1, 2,094) 4,177 7,415} 7,773 2,238) 834) 1,961 701 355) 1,683 
1959—Mar.... 647 447| 185 1 14 185 139 323 907 646 196 49 142 12 50 198 
Apr 940 495) ae 15 186 397 357 618 931 264 166 334 10 33 124 
May 596 369) 93 105 29 50 147 399 904 593 191 25 188 ee 68 
June 1,010 545 ere 40 271 359 381 613] 1,006 225 134 321 29 100 197 
July 567 224 150) 150 62 355 985 567 155 159 50 Foe 58 
AUS... 515 392) 117 (9) 6 177 80 258 538 514 151 59 86 4 120 94 
Sept.... $15 398| 112 1 5 133 93 290 401 468 168 43 82 1 32 141 
Get... 594 357} 128 102) 7 30 125 439 502 593 168 28 135) ee 160 
Nov.... 517, 371} , Saee | 73 106 59 351 603 513 153 37) 106) ee 91 
ESC... es 455 380) 59} arte tiiata | 15 125) 75 255 431 453 252) 16) 57] - eee 126 
1960-——Jan... "741 "449 244). teens 47 176 ‘157 "408 480 '736 r219 31 107 39 50| 7290 
Fen... 7628 7361 r152) 103) 12 7 r271| +7349 631 "620 180 77 104) 108 . risi 
Mar.... 558 454 76... sim 27 154 86 318 636 556 203 79 52) 18 50 155 
| | | 
n.a. Not available. r Revised. 5 Consists of municipalities, counties, townships, school districts and, 
! Data prior to 1957 are from the Bond Buyer as classified by Federal prior to 1957, small unclassified issues. 
Reserve. © Excludes Federal Government loans. These data are based on date 


2 Classifications prior to 1957 as to use of proceeds and type of issuer 
are based principally on issues of $500,000 or more; smaller issues not 
classified. As a result some categories, particularly education, are under- 
stated relative to later data. 

3 Includes only bonds sold pursuant to the Housing Act of 1949. 
These are secured by a contract requiring the Public Housing Administra- 
tion to make annual contributions to the local authority. 

4 Beginning with 1957, coverage is considerably broader than earlier. 


[On basis of daily statements of United States Treasury. 


of delivery of bonds to purchaser (and of payment to issuer) which occurs 
after date of sale. Other data in table are based on date of sale. 

7 Includes urban redevelopment loans. 

® Beginning in 1957 this figure differs from that shown on the opposite 
page, which is based on Bond Buyer data. The principal difference is in 
the treatment of Federal Government loans. 


9 Less than $500,000. 


UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES OUTSTANDING, MAY 31, 1960! 


In millions of dollars] 





Issue and coupon rate | Amount 


Issue and coupon rate Amount 











Issue and coupon rate | Amount Issue and coupon rate = 
Treasury bills? Treasury bills—Cont. 
Sa 2. POs siaicntoe 1,501 oss. See 400 
a... eee 1,700 eS as 400 
Fume 16, 1960... 00000. | 1,700 en fh eg er 405 
June 22, 1960*.........| 4,018 eS... 500 
June 23, 1960... 020 ' 1,700 Nov. 25, 1960... eh 500 
ee eee | 1,600 SS. *  See | 1,504 
eS See | 1,500 pe. | | Sere 2,001 
2. t. er 1,500 
Sule 35. FRc. sc cenne 2,001 [Certificates 
2 S| ee 1,400 Nov. 15, 1960...... 4% 7,037 
 - 3 | 1,401 Feb. 15, 1961...... 4% 6,938 
Mam. ©, Civic ccvcess | 1,401 May 15, 1961......4¥% | 3,674 
2) | 1,591 
ae, BB, Pe s ticcevene 1,600 [Treasury notes 1 
ee ee 1,600 Aug. 15, 1960...... 4% 9,561 
Sie. 8, Feieses desncas 400 Oct. 1, 1900...... 14 278 
Sept. 8, 1960...... 7 400 Age. 1, WOR s.0.s. 1} 144 
Sant. 15. TRGB i. 55 ccc 400 May 15, 1961...... 3 4,078 
ee eS eee 400 — *. | ee 4 2,136 
a. S| eee 400 =. Se 1} 332 
oa Serer 500 Feb. 15, 1962...... 3% | 647 
a SS 500 Feb. 15, 1962........4 | 1,435 
a SS. eee 2,007 Apr. 1, 1962......1% | 551 
ae |. Sa 400 May 15, 1962........4 2,208 


Treasury notes—Cont. 


Aug. 15, 1962........ 4 158 
ct. 1, 962.......1% 590 
Nov. 15, 1962......3% 1,143 
Pew. 15, Tis 6653 2% 3,971 
Aes: 1, WB .60. 6s 1% 533 
a ee Ee 4 1,743 
aS. See i | 506 
Nov. 15, 1963...... 4% | 3,011 
Apr. 1, 1964...... ly | 457 
May 15, 1964...... 4% | 4,933 
Aug. 15, 1964........ 5S | 2,316 
Get. 1, 1966...... 18 490 
Nov. 15, 1964...... 4% | 4,195 
Age. 1, Tb vccxs 14% 27 


May 15, 1965......4% | 2,113 


Treasury bonds 


June 15, 1959-62...2 


=) 

WS 
wu 
wv 
g 


Dec. 15, 1959-62...2% | 3,452 
i et? S| ee 24% | 3,806 
Dec. 15, 1960-653..2% | 1,485 
Sept. 15, 1961...... 2% | 2,239 
Nov. 15, 1961..... 24% | 11,177 


June 15, 1962-67...21%4 | 2.109 


Treasury bonds—Cont. | 
Aug. 15, 1963...... 2 
Dec rou 





» SB, “Se f 2,816 
Feb. 15, 1964........ 3,854 
June 15, 1964-69...2 3,738 
Dec. 15, 1964-69...2 3,812 
Feb. 15, 1965...... 2 6,896 
Mar. 15, 1965-70...2 4,692 
Aug. 15, 1966........ 1,484 
Mar. 15, 1966-71...24%4 | 2,939 
June 15, 1967-72...2 1,808 
Sept. 15, 1967-72...2 2,716 
Dec. 15, 1967-72...2%4 | 3,639 
Sr 4 1 276 
Nov. 15, 1974...... 3% 654 
May 15, 1975-85...44% 458 
Feb. 15, 1960........ 884 
June 15, 1978-83 1,601 
May 15, 1985...... 3% | 1,135 
Feb. 15, 1990...... 1,727 
Pee. 15, 1995... ..262 2,728 

Panama Canal Loan... .3 50 


Convertible bonds 
Investment Series B 
Apr. 1, 1975-80....2% | 6,432 








* Tax anticipation series. 
1 Direct public issues. 








2 Sold on discount basis. For discounts on individual issues, see tables 


on Money Market Rates, p. 658. 





3 Partially tax-exempt. 
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UNITED STATES GOVERNMENT DEBT, BY TYPE OF SECURITY 
[On basis of daily statements of United States Treasury. In billions of dollars] 
Public issues 3 
Marketable Nonmarketable 
Total Total a EO Le a Ce | : 
End of foe gross bie Special] 
month § bt! direct Bonds | weti } | Te | issues 
. debt2 Total = | e 
Certifi- ; | ible | | Sav- | and | 
Total Bills tes | Notes | Bank | Bank | bonds | Total’ | ings sav- 
- | eligi- a. | | bonds | ings | 
ble4 | stricted | | motes 
| 

1941—Dec.......... 64.3| $7.9| 50.5] 41.6] 2.0]........| vie? | ey Ree 8.9| 61) 25] 7.0 
1945—Dec.......... 278.7 | 278.1 | 255.7] 198.8] 17.0 38.2} 23.0) 68.4 iS | eee 56.9 | 48.2] 8.2] 20.0 
1947—Dec.......... 257.0 | 256.9 225.3 165.8 15.1 Mm.2i St.4 68.4 eee 59.5 | 52.1! 5.4 29.0 
Se 259.5 | 259.4 221.2 142.7 18.1 29.1 18.4 41.0 36.0 12.1 66.4 57.6 | Ta 35.9 
1952—Dec.... 0.000% 267.4 | 267.4 226.1 148.6 21.7 16.7 | 30.3 58.9} 21.0 12.5 65.1 | 57.9 5.8 39.2 
1953—Dec.......... ats.) 23.2 a .7 154.6 19.5 26.4 | 31.4 63.9 | 13.4 12.0 65.1 $7.7 6.0 41.2 
1954—Dec. 278.8 | 278.8 233.2 157.8 19.5} 28.5 | 28.0 76.1 | §.7 11.8 63.6 | 57.7 4.5 42.6 
1955—Dec 280.8 | 280.8 233.9 163.3 22.3 15.7 | 43.3 81.9 eee | 11.4 59.2 57.9 (6)| 43.9 
1956—-E00C.... wc vceee 276.7 | 276.6 228.6 160.4 ae) 69S] 2.2 0 8 See | 10.8 WB GES esc ices 45.6 
ee Pere 275.0 274.9 227.1 164.2 26.9 | 34.6 | 20.7 5 DE eee | 9.5 2 eS 2 eae 45.8 
1958—Dec..... 283.0 | 282.9 236.0 175.6 ee, | 36.4 26.1 SS eee | @3) Sa.8 2 Eee 44.8 

| | | ' | 
1959—May......... 286.4 | 286.3 240.3 181.0 35.0 | 33.8 27.3 hy reer r Pe eee eR ore | 44.2 
eee 284.8 | 284.7 237.1 178.0 32.0 33.81 27.3 SS eee eae = 3 oe 44.8 
| ee 288.8 288.7 241.8 183.1 37.0 33.8 | 27.3 84.8 |oveeeees | 7.6 51.1 . = | Raa 44.1 
Aug. 290.5 290.4 242.9 184.5 38.6 20.3 | 40.7 84.8 Jreeeeees | 7.6 Ae ? Lae 44.7 
eee 288.4 288.3 241.1 183.1 37.1 20.3 40.8 SS eee | Tan ADD 224 ea 44.4 
_ | SS 291.4 291.3 244.9 187.4 39.1 20.3 | 43.1 84.8 etre | #3 ie Fe 43.6 
ERS: 290.7 | 290.6 | 244.2] 187.0] 39.1 Sa <3 ° 5 oeeoee . Sat Sel wee t...... | 43.6 
RES Ss 290.9 290.8 244.2 188.3 39.6 | 19.7 | 44.2 84.8 ieee deat , 48.9 = 9 ae | 43.5 

| | | | | 
1960—Jan.. 291.2 | 291.1 245.5 189.9 41.2 | 19.7 | 44.2 SS 2 arr 7.0 48.6 edt Ee 42.6 
Re 290.7 290.6 244.8 189.4 41.2 15.2} 48.2 Ff eee ee 6.9 48.5 Se linpcnael 42.8 
ee 287.0 286.8 240.5 185.4 37.2 | 15.2 48.3 BOA Cewtevans 6.6 SE8 1 BEE fasecces 43.3 
Apr 288.9 | 288.8 | 242.9] 188.1] 37.1] 15.2 @ Sit «| seeps 6.5 | 48.3| 47.6]|....... 42.8 
Ma 289.5 289.4 242.4 187.7 37.3 S7c8 t eet Boece Ba2es 6.4 48.2 47.6 | on eens 43.9 
| | | | | 











1 Includes some debt not subject to statutory debt limitation (amounting 
to $407 million on May 31, 1960) and fully guaranteed securities, not 
shown separately 

2 Includes non-interest-bearing debt, not shown separately. 

3Includes amounts held by Govt. agencies and trust funds, which 
aggregated $10,364 million on Apr. 30, 1960. 


4 Includes Treasury bonds and minor amounts of Panama Canal and 
postal savings bonds. 

5 Includes Series A investment bonds, depositary bonds, armed forces 
leave bonds, and adjusted service bonds, not shown separately. 

6 Less than $50 million. 


OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 


[Par value in billions of dollars) 





























Total Held by Held by the public 
gross U. S. Govt. ee =e a me 
End of (inched pee ast | Individual 
“nd oO inciud- us unds | ndividuais . 
; : | Insur- | State Misc. 
— for rors | Ree | Soe, | Mistuat | asco | Oar | ase | inves 
| ‘ 
securi- Special | Public Banks | banks? | banks | pauline rations pao Savings | Other tors} 
ties) issues | issues | | * | bonds | securities | 
1941—Dec......... 64.3 7.0 2.6 54.7 2.3 21.4 t Oe 8.2 4.0 oF | 5.4 | 8.2 | 9 
1945—Dec......... 278.7 20.0 | 7.0 251.6 24.3 90.8 10.7 24.0 aaa 6.5 42.9 yo - 9.1 
hy dee See 257.0 29.0 | 5.4 | 222.6 22.6 68.7 | 12.0 23.9 14.1 7.3 46.2 19.4 8.4 
1951—Dec......... 259.5 35.9 | 6.4 217.2 23.8 | 61.6 | 9.8 16.5 20.7 9.6 49.1 | 15.5 10.6 
a ae Ee 267.4 39.2 | 6.7 221.6 24.7 63.4 9.5 16.0 19.9 11.1 49.2 | 16.0 Pi.7 
1953—Dec...... 275.2 41.2 7.1 | 226.9 a9 | @&.7 | 9.2 15.9  - $3.7 49.4 15.4 13.2 
1954—Dec......... 278.8 42.6 | 7.0 | 229.2 24.9 | 69.2 | 8.8 135.3 19.2 14.4 50.0 13.5 13.9 
195$—Dec........: 280.8 6.9 | 7.8 229.1 24.8 | 62.0 | 8.5 14.6 23.5 15.1 50.2 14.8 15.6 
1956—Dec......... 276.7 45.6 | 8.4 222.7 24.9 | 59.5 | 8.0 13.2 19.1 16.1 50.1 15.6 16.1 
ele ee 275.0 45.8 | 9.4 219.8 4.2 | 9.5 | 7.6 32.5 18.6 17.0 48.2 15.5 16.5 
1958—June........ 276.4 46.2 9.7 | 220.5 25.4 65.3 | 7.4 12.2 15.3 16.9 48.0 14.7 15.2 
aco inara 283.0 44.8 9.6 228.6 ae | SF | FS 12.7 19.6 m7 | «49.7 14.4 16.5 
1959—Mar 282.2 43.9 | 9.8 | 228.4 25.5 63.2 7.4 12.6 21.0 16.8 | 47.5 17.2 7.2 
iinecsnae 285.5 43.3 | 9.8 | 232.4 25.7 64.7 | 7.4 12.6 | 22.4 16.9 | 47.3 17.7 17.8 
eee 286.4 44.2 10.0 | 232.2 25.9 63.2 7.4 te | 22.9 16.8 47.2 18.0 18.2 
ere 284.8 44.8 9.9 230.2 26.0 2 } “Fs 2.5 | 2.5 16.7 47.0 18.3 19.4 
OS ESS a 4 ry as ze-2 | = | s -¢ | 23.4 ay og: 18.8 tp 
PS A 90. 44. S . s A Ts e 24.4 - : 19.4 | 0. 
Sept......+0. 283.4 | 44.4 | 9.8 | 234.2 | 26.6 | 60.0 | 7.3 12.6 | 22.9 17.3 | 46.5 20.2 | 21.0 
No 390.7 | 43.6 | 10:2 | 236.9 | 26:9 | $0.0 | 6.9 | 12:3 | 242 | Ine | 46:2 | 2t'9 | 2109 
ODVicccocece ° Je e 360. ° ‘ ° ° x ° ° 21.9 | ° 
L paneer 290.9 43.5 | 10.2 | 237.3 26.6 59.8 | 6.9 | 3.3 | 2.3 2 o> | 22.9 | 2S 
| | ' 
1960—Jan. 291.2 42.6 10.6 | 238.0 25.5 | 33.6 | 6.9 | %8.5 | 2.5 17.6 45.8 23.7 22.0 
Feb 290.7 42.8 10.4 237.5 yo 56.6 6.9 | 12.4 m6 | 17.7 | 68 8 ee 
Mar 287.0 43.3 10.4 233.3 25.3 54.4 6.9 72 24.0 7.8 | 7 24.6 | 22.4 














1 Includes the Postal Savings System. 
2 Includes holdings by banks in territories and insular possessions, 
which amounted to about $85 million on Dec. 31, 1959 


3 Includes savings and loan associations, dealers and brokers, 
accounts, corporate pension funds, and nonprofit institutions. 
Nore.—Reported data for Federal Reserve Banks and U. S. Govt. 


foreign 


agencies and trust funds; Treasury Department estimates for other groups. 
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OWNERSHIP OF UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES! 


{On basis of Treasury Survey data. Par value in millions of dollars) 


















































Marketable and convertible securities, by type Marketable securities, by maturity class 
Type of holder and date Mark Cc 
: Certifi- a) Soe Within | 1-5 5-10 | Over 10 
—_ Total Bills cule Notes R... 4 " — Total 1 year years years years 
sues 
All holders: 
PE DR. sp vcanece cer ebanaceat 166,882 | 19,514 | 13,836 | 40,729 | 81,128 | 11,676 |155,206 | 49,703 | 38,188 | 33,687 | 33,628 
ME ED cig cr cinahncacwisianeiawea 166,050 | 20,808 | 16,303 | 35,952 | 81,890 | 11,098 |154,953 | 58,714 | 31,997 | 31,312 | 32,930 
OO . Seer 165,985 | 23,420 | 20,473 | 30,973 | 80,839 | 10,280 {155,705 | 71,033 | 39,184 | 14,732 | 30,756 
— $95E—Famd 3D... ccccvccccccccesecss 175,573 | 22,406 | 32,920 | 20,416 | 90,932 8,898 [166,675 | 67,782 | 41,071 | 22,961 | 34,860 
7.0 SR Di v-cexonescccncevencacs 185,709 | 32,017 | 33,843 | 27,314 | 84,853 7,681 |178,027 | 72,958 | 56,819 | 18,538 | 29,713 
00 Di awknnincnedeietue anand 195,346 | 39,643 | 19,669 | 44,152 | 84,804 7,077 |188,269 | 78,456 | 61,609 | 23,625 | 24,579 
4 a ln 0h teas wea neeengnoee 196,246 | 41,160 | 15,245 | 48,198 | 84,781 6,862 |189,384 | 75,250 | 72,849 | 16,725 | 24,560 
32 WE ce eeeantts aie 192,082 | 37,153 | 15,238 | 48,284 | 84,763 | 6,645 |185,437 | 71,236 | 72,934 | 21,416 | 19,852 
_s U. S Govt. agencies and trust funds: 
3°9 = > Sea 7,162 40 8 119 3,556 3,439 3,723 74 199 506 2,944 
56 eS Serr rr rer re 8,236 273 355 688 3,575 3,345 4,891 927 500 434 3,030 
tr ES reer? 8,554 130 416 1,282 3,664 3,063 5,491 1,138 1,210 295 2,848 
48 Ns racine cone nacce weenie” 9,477 173 599 1,169 4,703 2,833 6,644 899 1,565 913 3,267 
: GEE i aictesccsckecccespes 9,681 86 537 1,389 4,988 2,680 7,001 930 1,679 1,448 2,944 
4.2 PG Matwsevcccaneecscesampe 9,982 260 363 1,700 5,071 2,587 7,394 1,037 J 1,882 2,567 
ot i ie Oo, siencivisarnewaed 10,207 364 357 | 1,762 | 5,093 | 2,631 | 7,576] 1,150] 2,573 | 1,285 | 2,567 
4:7 NG CIs ik ara wee alee oeicuerees 10,215 439 370 1,780 5,106 2,519 7,696 1,255 2,578 2,004 1,859 
a's Federal Reserve Banks: 
3'6 EES rrr re 23,607 886 8,274 | 11,646 ak 2 Saree 23,607 | 17,405 3,773 1,014 1,415 
315 SS eee 23,758 855 | 10,944 9,157 fo) 23,758 | 20,242 1,087 1,014 1,415 
iat CTs 6 ccrtew ceerammnnncned 23,035 287 | 11,367 8,579 . i eee 23,035 | 20,246 681 750 1,358 
26 CE DR i vivcccdevccesacwoanwus 25,438 2,703 | 19,946 |........ rk |) See 25,438 | 23,010 1,014 57 1,358 
38 er eer 26,044 2,032 | 18,650 2,879 eS ee 26,044 | 20,687 3,887 410 1,060 
373 SE RE 6 waka ena ch ccsavukuud 26,648 i 10,508 | 11,016 S| See 26,648 | 18,654 6,524 677 793 
oe ee Ree re 25,209 1,199 8,515 | 13,011 ce) eee 25,209 | 15,214 8,545 657 793 
- MR ne bon raadadomeaneeaee 25,2 1,263 8,507 | 13,010 eS eee 25,264 | 15,270 8,544 1,179 271 
— Commercial banks: 
BS Ae errr 55,667 2,721 1,455 | 15,385 | 35,942 164 | 55,503 7,187 | 21,712 | 21,110 5,494 
prees SE Oa cic cccaccannssneccces 49 ,673 2,181 1,004 | 11,620 | 34,712 155 | 49,517 7,433 | 18,234 | 19,132 4,719 
ES errr ror 48 , 734 2,853 2,913 8,984 | 33,839 144 | 48,590 | 12,2 23,500 % 4,222 
NS >) Se eres 57,509 3,796 3,331 | 11,532 | 38,720 130 | 57,379 | 13,431 | 24,494 | 14,259 5,195 
ere rennet 53,513 3,563 3,883 | 12,417 | 33,531 120 | 53,394 | 10,045 | 31,304 8,233 3,81 
St Ree ee: 51,945 5,011 2,094 | 13,172 | 31,565 104 | 51,841 | 11,198 | 28,778 9,235 2,629 
i IS so LA da ys wsla tie wees eae 49,139 3,796 1,223 13,151 30 , 868 101 49 038 8,690 | 32,218 5,522 2,608 
DG Ec eke ethcsctessiaverwnt 47,162 2,518 1,154 | 12,853 | 30,538 99 | 47,063 7,141 31,868 5,928 2,126 
Mutual savings banks: 
SS rr 8,069 84 53 289 6,422 1,222 6,848 164 533 1,405 4,746 
anaes SR Sno cccdcndceccvesseeau 7,735 107 37 356 6,074 1,161 6,574 247 540 1,319 4,468 
ES Serre 7,397 163 114 367 5,655 1,098 6,299 576 1,082 601 4,040 
OS rere er 7,110 89 132 465 5,493 931 6,179 303 1,106 675 4,094 
— SE Ba oiiicrcccsrcesnewonan 7,079 175 209 684 5,228 783 6,296 480 1,360 1,700 2,756 
SE OIN orp sicie sch alae cae anil 6,773 191 158 888 4,892 644 6,129 486 1,401 2,254 1,987 
sc. 
cs- 0  . errs Pe ere 6,794 313 139 1,056 4,788 498 6,296 600 1,656 2.109 1,931 
33 BG DR ekekedsrxcsaveweeneaed 6,814 346 155 1,113 4,756 443 6,370 685 1,673 2,685 1,327 
Insurance companies: 
— See eer 13,117 630 14 789 8,479 3,145 9,972 810 1,339 2,027 5,796 
9 Se Serer oe ee 11,702 318 44 760 | 7,789 2,791 8,911 632 1,192 1,802 5,285 
‘| OES rrr rrr 10,936 326 136 648 7,200 2,549 8,387 955 1,775 1,022 4,634 
4 = Sere 10,580 254 112 614 7,398 2,202 8,378 651 1,650 1,004 5,074 
6 Serer rere meer Tres 10,947 503 347 798 7,371 1,928 9,019 1,092 2,085 1,678 4,164 
7 NG Ns ote can bb wives Sete aa alate 10,933 416 231 1,074 7,454 1,758 9,175 1,023 2,279 2,422 3,450 
3 i so. ons ias 96:5 bard ae ere 11,056 586 138 1,158 7,491 1,684 9,372 1,108 2.758 | 2,049 3,458 
6 PE aia Sy k's cp ae ee 10,828 38) 137 1,194 7,467 1,648 9,180 921 2,753 } 3,025 2,482 
; Other investors : 
2 CE NS pois dadacnemsicacwen 59,260 | 15,153 3,973 | 12,502 | 23,927 3,706 | 55,554 | 24,062 | 10,633 7,626 | 13,233 
5 SHEE TIN scc-w adored neccoenwed 64,947 | 17,074 3,919 | 13,371 | 26,896 3,646 | 61,301 | 29,233 | 10,443 7,612 | 14,013 
a ee errr ae 67,329 | 19,661 §,527 | 11,113 7. 3,426 | 63,904 | 35,850 | 10,936 3,464 | 13,654 
2 OS rere 65,459 | 15,392 8,799 6,636 | 31,829 2,802 | 62,657 | 29,489 | 11,243 6,054 | 15,872 
8g ee rn 78,444 | 25,659 | 10,216 9,147 | 31,252 2,171 | 76,273 | 39,724 | 16,503 5,069 | 14,977 
2 a A eee 89,066 | 31,140 6,315 | 16,302 | 33,325 1,985 | 87,082 | 46,057 | 20,717 7,154 | 13,153 
: I, De on vkik ven ens evteunced 93,841 | 34,902 4,874 | 18,960 | 34,057 1,949 | 91,893 | 48,488 | 25,098 §,104 | 13,202 
6 a cada awbacipnce ce nnee’ 91,799 | 32,206 4,914 | 18,334 34,411 | 1,935 89,864 | 45,964 | 25,517 6,595 11,787 
0 
: 1 Direct public issues. panies included in the survey account for more than 90 per cent of total 
8 2 Includes minor amounts of Panama Canal and postal savings bonds. holdings by these institutions. Data are complete for U. S. Govt. 
Nore.—Commercial banks, mutual savings banks, and insurance com- agencies and trust funds and Federal Reserve Banks. 
0 
4 
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SUMMARY OF FEDERAL FISCAL OPERATIONS 


[On basis of U. S. Treasury statements and Treasury Bulletin. In millions of dollars) 















































Derivation of Federal Government cash transactions 
Receipts from the public, Payments to the public, Net Federal cash borrowing or 
other than debt other than debt repayt. (—) of borrowing 
__]| Excess te 9 EF oe eS ae 
<m. ‘ ‘ 
Period rom n- Less: , 
eee Equals Plus a or crease, |____ eee ae: 
N Plus : Total Budget Trust 2 quars: | payts. or de- | 
eves Trust Intra- rects ex- fund Less Total to (—) crease | Net cash 
Budget f a Govt. “ eed , Adjust- | payts. oh ie f we , | Other | borrow- 
st und pooh from pendi- €x- team” to the the (—), in | inv. by | celine ing or 
Prony receipts |. |: 1 the tures pendi- blic public debt | Govt. h ‘ t 
actions’ | public? tures oo (direct | agen. & debt4 o on, 
| & agen.)| tr. funds - 
Cal. year—1957.... 72,284 | 15,368 3,079 | 84,521 | 71,692 | 14,794 3,155 | 83,328 1,191 467, 1,573 64 | —1,168 
1958... 68 ,694 16.797 3,710 | 81,728 | 75,782 | 17,856 4,622 | 89,014 —7,287 7,533 —717 487 7,762 
1959... 73,282 | 18,830 4,509 | 87,552 | 80,321 | 20,244 5,009 | 95,560 | —8,006 10,112, --543 | 2,081 8, 580 
Fiscal year—1956. 68 165 11,685 2,739 | 77,088 | 66,540 9.436 3,358 | 72,617 4,471 —578, 3,166 | "623 —4,366 
1957 71,029 14,369 3,242 | 82,107 | 69,433 | 12,961 2,386 | 80,008 2,099| —1,053) 2,339 —292 | —3,100 
1958.....§ 69,117 | 16,329 3,493 | 81.893 | 71.936 16,069 4.592 | 83,413 | —1,520 6.216 657 | -—2 5,760 
1959. 68,270 | 17,084 3,650 | 81,660 | 80,697 18,597 4,491 | 94,804 |—13,144 9,656'—1,181 | 2,160 8,678 
Semiannually 
1958—Jan.-June... 39,792 9.162 2,083 | 46.836 | 35,876 8,936 3.338 | 41,475 5,362 660 777 — 166 49 
July-Dec... 28 ,902 7.635 1,627 | 34.892 | 39.906 8,921 1,285 | 47,539 |—12,649 6,873, —1,494 653 7,713 
1959—Jan.-June.. 39, 368 9 449 2,023 | 46.768 | 40.791 9.676 3,205 | 47,265 — 495 2,783 313 1,507 965 
July-Dec 33,914 9 381 2,486 | 40,784 39.530 10,568 1,804 | 48,295 —7,511 7,329 — 856 574 7,615 
Monthly 
1959—Apr.........§ 4,258 1, 302 171 5.384 6,427 1,905 328 8,005 | —2,621 3,491 — 665 69 4,086 
SN owaceve §.425 2,479 189 7.708 6,164 1,426 — 288 7,879 —171 1,248; 1,148 84 15 
June... 10,154 1,950 1.052 | 11,048 | 8.631 1.548 | 1,533 8 646 2.403 —1,307 454 | 1,042 | —2,803 
July... 3,246 1,214 486 3,973 6,557 2,174 561 8,171 | —4,198 4,339; —S505 239 4,606 
Aug... 5,679 2,444 217 7,903 6,305 1,528 — 664 8,498 — 594 1,943) 573 31 1,339 
Sept. ; 8.486 1,236 230 9,488 | 6,357 | 1,735 383 7,709 1,779| —1,866, —399 —9 | —1,457 
Ss 3,023 1.009 348 3.678 | 6, 868 1,886 861 7,894 | —4,216 3,077; —683 105 3,656 
DEN «0:0 5 897 2.004 316 7.579 | 6,598 1,496 — 134 8,228 —649 —423) 242 | 97 —763 
Dec... 7,582 1.474 889 8,163 6,844 1,748 797 7,795 368 259) — 84 111 233 
1960—Jan..... 4,909 828 272 5.461 6.199 1,974 1,406 6,767 | —1,306 229; —472 | 147 554 
Feb... ... 7,265 2,329 359 9,231 6,170 1,613 | -—615 8,075 1,156 — 686 32 | 26 —744 
Mar.... 9.581 1,708 199 | 11,084 6,424 | 1,868 1,193 7,099 3,984, —3,632 507 —100 | —4,039 
Apr. 5,074 1,490 13 6,551 | 6,041 2,067 | 107 8,001 —1,450 1,949 —498 | 12 2,435 
Effects of operations on Treasurer’s account 
Operating transactions Financing transactions Ng ty iy a eS 
Period Trust Net Net Increase, | Deposits in: | 
Net fund market | inv. (—) or Se haieemenlleinaleie 
Budget | accumu- | Recon- | issuance | in Fed. | decrease : | 
surplus, lation, ciliation (+) of sec. by (—), in | = Treas- — F.R. Treas- — 
or | or to Treas. Govt. Govt. | gross | T ew | es — Banks | ury pe 
deficit deficit cash agency agency | direct feasury | account (avail- | Tax and ; 
(-} (-—) obliga- & trust | public able | Loan 
tions 5 funds debt | funds) | Accts. 
| | 
Fiscal year—1956..... 1,626 2,250 320 173 | —2,617 | —1,623 | — 202 331 6,546 §22 | 4,633 1,391 
Pees 1,596 1,409 — 518 1,085 | —2,300 | —2,224 | 5 —956 5,590 498 | 4,082 1,010 
—2,819 | 262 670 567 —197 5.816 | 140 | 4,159 9,749 410 | 8,218 1,121 
1959.....§—12,427 | —1,511 29 71 1,112 | 8.363 —23 | —4,399 | 5,350 535 | 3,744) 1,071 
Semiannually: | } | } 
1958—Jan.-June.... 3,916 228 Sil — 440 —218 | 1,445 | 300 | §,143 | 9,749 410 8,218 | 1,121 
July-Dec......J—11,004 | —1,286 — 232 —121 1,144 6.579 —131 | —4,788 | 4,961 358 3,468 1,135 
1959—Jan.-June.....] —1,423 —225 203 192 —32 | 1.784 | 108 | 389 5.350 535 3,744 1,071 
July-Dec......] —5,6!7 | —1,187 437 366 911 | 6,092 —105 | 233 5,583 504 | 4,216 863 
Monthly: 
1959—Apr.. : —2,169 — 603 355 78 491 3,319 —60 1,531 5.969 539 3,844 | 1,586 
May ‘ —739 1,053 —432 1 —980 | 950 | —67 | —81 5.888 567 4,117 1,204 
June.... 1,524 404 —211 53 —568 | —1,597 | 143 | — 538 5,350 535 | 3,744 1,071 
July... —3,311 — 960 35 —1 670 3,976 —77 | 486 5 837 $22 4.364 951 
Aug..... ae —626 | 916 — 641 51 — 666 | 1,714 —33 781 | 6,617 Sar) 3,207 853 
Sept..... ‘ 2,129 —499 323 155 317 | —2,100 —73 | 399 7,017 704 | 5,353 960 
| —3,846 —877 541 3 667 | 2,957 | 86 | — 641 6,376 488 4,990 898 
Nov...... iar 701 507 — 537 56 —67 — 664 1 | —1,408 | 4,968 $82 | 3,559 827 
ess 738 —27 —158 102 —12 209 —10 615 5,583 504 | 4,216 | 863 
1960—Jan.... ; —1,290 | —1,146 634 3 764 287 —26 —722 | 4,862 567 | 3,246 | 1,049 
Feb... iat 1,095 716 — 838 | 105 —160 | — 501 | —33 | 450 §.311 453 | 3,843 | 1,015 
| FREE ET 3,157 — 160 994 104 —386 | —3,757 75 —122 5.189 549 | 3,738 | 902 
| — 968 —577 134 143 296 1,961 —115 1,105 6,294 619 4,490 | 1,185 
n.a. Not available. ? Preliminary. Budget expenditures, and payroll deductions for Federal employees re- 
! Consists primarily of interest payments by Treasury to trust accounts tirement funds. 
and to Treasury by Govt. agencies, transfers to trust accounts representing 2 Small adjustments to arrive at this total are not shown separately. 


For other notes, see opposite page. 
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. Selected excise taxes 
Budget receipts | (Int. Rev. Serv. repts. 
| | 
Adjustments from total Income and 
Budget receipts profit taxes 
Period Net Transfers to: Total Individual Ex- Em- | Other Mfi 
Budget | Budget : ploy- : To- a 
| Re- cise re- | Liquor and re- 
= funds _ taxes | MEM | ceints bacco tailers’ 
ceipts | ojg. | High- | R.R.) of ceipts | Corpo- taxes’ 
re- . | ration 
age way | tire re- With- Other | | 
trust | trust panel ceipts held } | 
fund® | fund pany 
Fiscal year—1956...... 68,165 | 6,337 |...... 634 | 3,684 |78,820 |24,012 |11,322 {21,299 |10,004 ,296 | 4,887 | 2,921 | 1,613 | 3,778 
oe 71,029 | 6.634 |1,479 616 | 3,917 |83,675 }|26,728 |12,302 |21,531 |10,638 | 7,581 | 4,895 | 2,973 | 1,674 | 4,098 
, 169,117 | 7,733 |2,116 575 | 4,433 |83,974 [27,041 (11,528 |20,533 |10,814 | 8,644 | 5,414 | 2,946 | 1,734 | 4,316 
ee 68.270 | 8.004 (2,171 525 | 4,933 |83,904 [29,001 (11,733 |18,092 |10,760 | 8,854 | 5,464 | 3,002 | 1,807 | 4,315 
Semiannually: 
—-- -June..... 39,792 | 4,598 | 965 | 270 | 3,778 |49,403 |13,281 | 8,654 |14,260 | 5,219 | 5,199 | 2,789 | 1,372 886 | 2,090 
July-Dec...... 28,902 | 3,383 (1,112 265 634 ,296 113,769 | 2,827 | 6,174 | 5,364 | 3,653 | 2,509 | 1,600 931 | 1,963 
1959—Jan. -June Rance’ 39,368 | 4,621 |1,059 | 260 4,299 |49,608 |15,232 | 8,906 |11,918 | 5,396 | 5,201 | 2,956 | 1,402 876 | 2,352 
July-Dec...... 33,914 | 3,815 (1,281 307 718 |40,035 ]15,652 | 3,041 | 8,323 | 5,948 | 4,127 | 2,944 | 1,703 984 | 2,408 
Monthly: | 
1959—Apr.......... 4,258 540 148 | 16 | 1,412 | 6,375 969 | 3,033 477 852 558 486 243 159 
Ee §,425 | 1,417 214; 70 1,030 | 8,155 | 4,196 617 410 | 1,020 | 1,488 424 276 156 |}1,157 
ree 10,154 64 191 46 208 {11,247 | 2,552 | 1,689 | 4,786 842 696 682 228 114 
Ree 3,246 311 | 192 20 167 | 3,936 | 1,239 364 568 971 332 462 243 150 
WE ew etalnnd 5,679 | 1,235 | 237 85 181 | 7,418 | 4,223 123 368 | 1,027 | 1,321 356 288 172 |}1,271 
ee 8.486 652 | 201} 52 161 | 9,552 | 2,264 | 1,837 | 3,311 | 1,007 704 430 300 169 
Oct... 3,023 259 198 | 16 129 | 3,626 | 1,211 257 491 977 278 413 319 179 
er 5,897 882 219 | 82 72 | 7,152 | 4,345 99 405 936 965 402 296 162 |}1,137 
a rata ae 7,582 476 233 51 7 ,350 | 2,371 362 | 3,180 | 1,031 $27 879 258 152 
1960—Jan.. 4, 298 | 218 | 16 —16 | 5,425 860 | 2,144 564 794 341 722 186 138 
Ses 7,265 | 1,243 | 264 | 84 432 | 9,289 | 4,835 884 483 954 | 1,611 $22 214 151 |}1,320 
See 9,581} 1,078 | 191 | SO | 1,317 12,217 | 2,541 791 | 6,192 | 1,044 | 1,149 500 258 152 
: eee 5,074 839 | 202/ 17) 1,336 ,468 770 | 3,520 619 945 858 755 n.a. n.a. n.a. 
Budget expenditures ® 
Major national security Agri- 
Vet- culture 
Period | Intl. erans’ Paton and Nat- Com- Gen- 
Total _— — Inter- eth peer — ural —_ eral 
| Military an est lices an cul- re- an govern- 
Total? ped assist- pemasrty finance bene- welfare tural | sources) housing | ment 
| ance sy fits re- 
| sources| 
| | 
Fiscal year—1956............. 66,540 | 40,641 | 35,791 | 2,611 | 1,651 | 1,843 | 6,846 | 4,756 | 2,821 | 4,867 | 1,105 2,030 1,630 
eT 69,433 | 43,270 | 38.439 | 2.352 | 1,990 | 1.973 | 7.308 | 4.793 | 3,022 | 4,525 | 1,297 1,455 1,790 
RS 71,936 | 44,142 | 39,062 2,187 | 2,268 | 2,231 | 7,689 | 5,026 | 3,447 | 4,389 | 1,544 2,109 1,359 
Ee 80,697 | 46.426 | 41,233 2,340 | 2,541 | 3,780 | 7,671 | 5,174 | 4,421 | 6,529 | 1,669 3,421 , 06 
Semiannually : | | 
—a ~~ se 19,692 1,156 | 1,188 | 1,015 | 3,777 | 2,626 | 1,811 | 1,738 694 1,106 | 698 
I 0-5 6e 0 oxnews 20,619 1,145 | 1,269 | 1,206 | 3,686 | 2,580 | 2,158 | 3,922 896 1,438 | 765 
1959—Jan. co ‘ 20,614 1,195 | 1,272 | 2,574 | 3,985 | 2,594 | 2,263 | 2,607 773 1,983 841 
| a 39.530 | 23.119 | 20.975 | 715 | 1,290 | 650 | 4,494 | 2,493 | 2,086 | 2,961 | 941 1,950 | 833 
onthly: | 
CT rer 6,461 3,864 3,434 | 195 | 217 | 184 657 441 | 326, 394 | 106 343 147 
Bes direst neerede 6,427 3,898 3,465 209 211 | 162 656 361 482 351 | 125 242 150 
er 6.164 3,642 | 3,253 165 214 167 658 433 355 a3) Se 389 129 
I ig asco cd tatoo ae 8,631 4,487 3,946 320 214 | 1,673 698 474 351 181 200 | 379 187 
| era Re ee: 6,557 3.772 | 3,435 | 95 224 159 | 735 406 330 506 143 | 388 131 
BI soa: cinco 5 ovqdebae tind 6.305 3,710 3,375 90 208 144 | 734; 400 352 346 | 150 346 114 
2 ee 6,357 3,783 | 3,412 122 205 136 725 428 | 364 403 | 176 178 143 
aie gc wiarioce era matter 6,868 3,980 | 3,622 135 204 —85 740 | 405 | 405 675 | 173 446 166 
Ra ict alsin toot 6,598 3,643 3,275 148 212; 173 747 | 424 317 495 | 165 | 467 130 
REE Gc conn akbar care , 844 4,231 3,856 125 237 123 813 430 318 | 536 | 134 | 125 | 149 
EEE rere Te 6,199 3,523 | 3,160 | 136 210 157 | 831 | 419 393 | 470 | 105 195 | 127 
Sere 6,170 3,684 | 3,371 103 210 169 788 | 420; 362; 322/| 119 | 161 | 127 
ee 6,424 3,976 | 3,570 | 171 223 140 792 | 457 340 289 120 148 156 
} | ] 

















3 Consists primarily of (1) intra-~Governmental transactions as de- 
scribed in note 1, (2) net accruals over payments of interest on savings 
bonds and Treasury bills, (3) Budget expenditures involving issuance of 
Federal securities, (4) cash transactions between International Monetary 
Fund and the Treasury, (5) reconciliation items to Treasury cash, and 
(6), net coe a transactions of > sponsored enterprises. 

J 


justments 2, 3, and 


4, described in note 3. 


3 Sir net transactions of Govt. sponsored enterprises, which are 


included in the corresponding columns above. 





6 Includes transfers to Federal yor s insurance trust fund. 


7 Represents the sum of taxes for ol 


ment, and unemployment insurance. 
8 The 1961 Budget Document shows certain revisions in fiscal year data. 
For more details, see the 1961 Budget Document and the Treasury Bulle- 
tin, Budget Receipts and Expenditures, Table 4. 
9 Includes stockpiling and defense production expansion not shown 


separately. 


For other notes, see opposite page. 
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SELECTED ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPE ACTIVITIES 


{Based on compilation by Treasury Department. 


In millions of dollars) 








End of year 


End of quarter 






































Asset or liability, and activity 1958 | 1959 
1952 1953 1954 1955 1956 a oa ‘ 
| | 4 1 2 3 4 
| | 
Loans, by purpose and agency: | | 
To aid agriculture, total 5,070 | 6,811 | 6,929 | 6,715 | 6,752 | 6,681 | 8,672 | 9,630 | 8,490 | 7,636 | 7,762 
Banks for cooperatives. . 424 377 367 375 | 457) 454) Sit | 518 526 576 623 
Federal intermediate credit ‘banks?2. 673 590 638 689 734 935 | 1,169 1,313 | 1,547 | 1,562 | 1,396 
Farmers Home Administration . ; 596 | 648 701 681 | 724 832 | 819 935 963 972 916 
Rural Flectrification Administration... 1,920 | 2,096 | 2,226 | 2,348 | 2,488 | 2,688 | 2,874 | 2,919 2,973 | 3.029 | 3,083 
Commodity Credit Corporation..... 1,426 | 3,076 | 2,981 | 2,621 | 2,349 | 1,778 | 3,298 | 3,944 | 2,480 | 1,498 1,745 
Other agencies..... a é 31 23 | 18 (3) | @) (@) (@) @) (3) @) 
Tae Ce ee GUE TOON 6. i.g 5c coin cans Kocaccensan 2,603 | 2,930 | 2,907 | 3,205 | 3,680 | 4,769 | 4,860 | 5,352 | 5,873 | 6,352 | 6,735 
Federal National Mortgage Association......... 2,242 | 2,462 | 2,461 2,641 | 3,072 | 3,998 3,924 | 4,362 | 4,815 | 5,238 | 5,568 
Veterans Administration. 362 |{ 300 | 383 | 480] 464 | 770 | 936 | 989 | 1,056 | 1,113 | 1,167 
Other agencies..... “ \) 168] = 63 | 84 145 1 1 1 1 1 1 
To industry, total.... ; x i ae 598 588 431 | 678 619 674 680 | 695 717 726 733 
Treasury Department.... platters aca a aioe 174 353 | 306 209 251 216 | 212 201 197 185 
Commeares Department... . 0... ccc ccsccsccses $ 598 |) 413 79 || 261 219 217 187 182 174 170 166 
Other agencies....... |f 112 191 | 206 278 301 342 358 382 
To financing institutions ara sia halanaare 864 952 870 | 1,419 | 1,233 | 1,270 | 1,298 | 1,087 | 1,539 | 1,797 2,136 
| | 
To aid States, territories, etc., total..... satu Gators 1,020 645 | 272 245 | 246 | 264 293 291 293 308 319 
Public Housing Administration........ 894 500 112 | 90 106 | 105 106 91 89 91 87 
Rae werner ns 126, 145 160 155 | 140 159 187 200 204 217 231 
Foreign, total. pis(asese so et aia Ss ce. ate ane 7,736 | 8,043 | 8,00] | 7,988 | 8,223 | 8,754 | 9,510 | 9,712 | 9,904 |10,084 | 9,840 
Export-Import Aa eh ARNE SAT EEO a5 2,496 | 2,833 | 2,806 | 2,702 2 701 | 3,040 3,362 | 3,439 | 3,504 | 3,513 | 3,235 
Treasury Department*.............. aieinily 3,667 | 3,620 3,570 | 3,519 | 3,470 | 3,470 | 3,419 | 3,419 | 3,425 | 3,425 | 3,373 
International —egeua Administration........ $1,515 | 1,537 | 1,624 | 1,767 | 1,995 | 2,195 | 2,682 2,782 | 2,874 | 2,998 | 3,043 
Other agencies. awn w ae ee ‘Ginccween eae ees 58 | 53 BP. neg eces 57 49 73 101 147 189 
PAPER EPC T PPT re 75 119 | 166 256 213 344 548 562 627 686 752 
Housing and Home Finance ieamenaips Siaa Mid lace bapa 5 29; +127) 209 156 283 458 497 563 623 691 
Other agencies. wi Ne SEAT Seer 69 | 90 39 | 47 57 62 89 66 | 64 63 62 
Less: Reserves for losses. ......... sand io eae — 140 — 203 —228 | —268 | —309 | —367 | —368 | —353 —654 | —451 413 
Total loans receivable (net)............. 17,826 |19,883 (19,348 |20,238 |20,657 |22,395 |25,493 |26,977 |26,788 |27,138 |27,865 
a ee | 
S. Government securities, total..... Saw aes 2,421 | 2,602 | 2,967 3,236 | 3,739 | 3,804 | 4,198 | 4,533 | 4,442 | 4,478 | 4,670 
"Federal home loan banks..................... 311 387 641 745 | 1,018 896 995 | 1,202 | 1,064 | 1,046 | 1,092 
Federal Savings and Loan Insurance C orp.. 208 217 | 228 | 241 256 274 288 296 310 320 332 
Federal Housing Administration................ 316 319 327 381 | 458 471 | 567 586 590 622 649 
Federal Deposit Insurance Corporation cae eee 1,437 | 1,526 | 1,624 | 1,720 1,825 | 1,937 | 2,049 | 2,139 | 2,154 | 2,162 | 2,178 
II ado od ned waakce nora ee ee amewaelee 148 152 147 | 149 181 226 300 310 324 329 419 
Investment in international institutions. 5 ariaieadaaieetaed 3,385 | 3,385 3,385 | 3,385 3,420 | 3,420 | 3,420 | 3,420 | 4,795 | 4,795 | 4,795 
Other securities®. . . Teena: oortaes 223 219 | 197 179 | 249 298 | 283 282 331 335 323 
Inventories, total... . . sak ne aba oe 1,280 2,515 | 3,852 | 4,356 21,375 |21.628 (20.810 |20,504 (20.821 |21,879 |21,476 
Commodity Credit C orporation Rates ice Rowig Bama acadees 978 | 2,087 | 3,302 | 3,747 | 3,651 | 3,025 | 3,036 | 2, 3,614 | 4,527 | 4,493 
Defense Department.......... errr rTe res teres SRN ope Sun Sige ae 11,004 |11,136 | 9,681 | 9,421 | 8, te = eo 
General Services Administration........ eee ore \ 50 | {6,517 7.222 7,919 | 7,987 | 8,278 oa *: 
Other agencies............... poubeneseanaaaee p 303) 428 | 550} 609 1) *201 | “185 | ‘174| “191 | “178 ] 183] 194 
Land, structures, and equipment, total.............. 3,213 | 8,062 | 8,046 | 7,822 | 9,985 | 9,962 |10,670 10,753 | 8.869 | 8,938 | 9.124 
Commerce Dept. (primarily maritime activities).....J....... 4,834 | 4,798 | 4,822 | 4,502 | 4,535 4,721 | 4,736 | 2,856 | 2,899 | 2,880 
Pansasa Canal Company..<o0.- 5.00 scccccvccncces: 415 | 363 421 421 398 | 398 | 396 402 | "409 408 411 
Tennessee Valley Authority... .........--eeeeeee- 1,251 1,475 | 1,739 | 1,829 | 1,762 1,801 | 1,777 | 1,802 | 1,878 1,907 | 1,924 
Housing and Home Finance Agency..............- 1,202 | 1,040 | 728 | 450 236 | RR 25 | 20 | 9 9 9 
Nat. Aeronautics and Space Administration........J.......).....0./eeeeeee Hears 276 | 283 285 | 289 304 305 310 
NE SE EEE SEES EPR (ROSE, SNMP: :. oe 342 372 | 373 357 354 352 
on er See Sane er nrne ee | 1,298 | 1,308 | 1,322 | 1,237 | 1,241 | 1,234 | 1 ,221 
Post Office Department........ Rat A ascent e COME Ser, eee ere are 590 599 | 637 | 637 640 640 640 
i gutee aa tas laa alae ae 345 | 350 | 360 | 300 | 613 | 608 | 1,134 | 1,257 | 1,175 | 1,181 | 1,376 
Bonds, notes, & debentures payable (not guar.), total...] 1,330 1,182 | 1,068 2,379 | 2,711 4.662 | 4,038 4,212 | 4,882 | 5, = | 5,974 
eS ee ee eee 181 150 | 156 | 185 | 7 | 247 | 303 | 310 314 | 404 
Federal intermediate credit banks................. 704 | 619 640 | 665; 721 902 | 1,124 | 1,256 | 1,488 | 1, 399 1,359 
Federal home loan banks.............0.:ececeees 445 414 | 272/| 958 963 | 825 714 | 699 992 | 1,402 | 1,774 
Federal National Mortgage Association............f.....cclececccclecceces 570 770 | 2,688 | 1,898 1,947 | 2,087 2287 2,437 





1 Figures exclude interagency items. Prior to 1956, data for trust 


revolving funds included such items. 


2 Effective Jan. 1, 1957, the production credit corporations were merged 
in the Federal intermediate credit banks, pursuant to the Farm Credit 
Act of 1956, approved July 26, 1956 (70 Stat. 659). Thereafter operations 
of the banks are classified as trust revolving transactions. 


3 Less than $500,000. 


4 Figures renresent largely the Treasury loan to the United Kingdom, 
and through 1952 are based in part on information not shown in Treasury 


compilation. 
5 Figure derived by Federal Reserve. 


6 Includes investment of the Agricultural Marketing revolving fund in 
the banks for cooperatives; Treasury compilations prior to 1956 classified 
this item as an interagency asset. 


NoTe.— 


Coverage has changed in some of the periods shown. Be- 


ginning with 1956, changes reflect the expanded coverage and the new 
classification of activities by type of fund now reported in the Treasury 


Bulletin. 
currently. 


Classifications by supervisory authorities are those in existence 
Where current Treasury compilations do not provide a de- 


tailed breakdown of loans, these items have been classified by Federal 
Reserve on basis of information about the type of lending activity involved. 
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MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER 


REAL ESTATE CREDIT 671 








{In billions of dollars) 






























































All properties Nonfarm Farm 

| | 

| Other Multi-family and 

End of year | holders 1- to 4-family houses | commercial properties! 

or quarter All | Finan- | | All All | Finan- 
hold- | cial hold- ; hold- | cial | Other 

ers insti- |Selected| Indi- ers Finan- | Other Finan- | Other ers insti- holders? 
tutions | Federal) viduals Total cial hold- | Total cial hold- tutions 
agen- | and insti- ers insti- ers 
cies | others tutions tutions 
NE nicabisaveawianiaee 37.6 20.7 4.7 | 712.2 31.2 18.4 11.2 7.2 12.9 8.1 4.8 6.4 1.5 4.9 
Pik eckswwireteeneenwed 35.5 21.0 | 2.4} 712.1 30.8 18.6 12.2 6.4 12.2 7.4 4.7 4.8 1.3 3.4 
cnc cckscccvces eeseees 82.3 59.5 3.4 | 719.4 75.6 $1.7 41.1 10.7 | 23.9 15.9 8.0 6.7 2.6 4.1 
errr er 91.4] 66.9 4.0 | 720.6 84.2 58.5 46.8 11.7 25.7 17.2 8.4 7.3 2.8 4.4 
| RSS --f 101.3 75.1 4.4 | 121.8 93.6 66.1 53.6 12.5 27.5 18.5 9.0 7.8 3.0 4.8 
Pbbedeneseeesagvenses eee} 113.7 85.7 4.6 | 723.5 | 105.4 75.7 62.5 13.2 29.7 19.9 9.8 8.3 3.3 5.0 
errr «| 129.9 99.3 75.1 | 725.5 | 120.9 88.2] 73.8 14.4 32.6 21.8 10.8 9.1 3.6 5.4 
icacd hibw wiwmenkaa youll 144.5 | 111.2 6.0 | 127.4 | 134.6] 99.0 83.4 15.6 35.6 23.9 11.7 9.9 3.9 6.0 
SEE eee: 156.6 | 119.7 77.4 | 729.5 | 146.1 | 107.6 89.9 17.7 38.5 25.8 12.7 10.5 4.0 6.5 
ES ees: 171.9 | 131.5 77.7 | 732.7 | 160.7 | 117.7 98.5 19.2 43.0 28.8 14.2 11.3 4.2 7.1 
Sarre nna 191.0 | 145.4 9.9 35.7 | 178.7 | 131.0 | 109.3 2.7 47.7 31.6 16.1 12.3 4.5 7.8 
a dc 608.08048n05e 167.1 | 127.9 7.4 | 731.8 | 156.0 | 114.5 95.9 18.6 41.5 27.8 13.7 11.1 4.2 6.9 
Serre 171.9 | 131.5 7.7 | 732.7 | 160.7 | 117.7 98.5 19.2 43.0 28.8 14.2 11.3 4.2 7.1 
ee 176.0 | 134.3 8.3 33.4 | 164.5 | 120.6 | 100.7 19.8 43.9 29.3 14.6 11.5 4.3 is 
rr 181.5 | 138.4 8.9 34.2 | 169.6 | 124.4 | 103 9 20.5 45.2 30.1 15.1 11.9 4.4 7.5 
DE ciccnestadwaved 186.8 | 142.2 9.5 35.0 | 174.6 | 128.1 | 106.9 oo 46.5 30.8 15.6 12.2 4.4 7.7 
_ SORA ee 191.0 | 145.4 9.9 35.7 | 178.7 | 131.0 | 109.3 21.7 47.7 31.6 16.1 12.3 4.5 7.8 
eS POET OCR 194.4 | 147.9 10.2 36.3 | 181.9 | 133.3 | 111.3 22.0 48.6 32.2 16.4 12.5 4.5 8.0 
| 

P Preliminary. r Revised. Administration, and Federal land banks, and in earlier years" RFC, 


1 Derived figures, which include negligible amount of farm loans held 
by savings and loan associations. 

2 Derived figures, which include debt held by Federal land banks and 
Farmers Home Administration. 

Nore.—Figures for first three quarters of each year are Federal Reserve 
estimates. Financial institutions represent commercial banks (including 
nondeposit trust companies but not trust departments), mutual savings 
hanks, life insurance companies, and savings and loan associations. 
Selected Federal agencies are FNMA, FHA, VA, PHA, Farmers Home 


HOLC, and Federal Farm Mortgage Corporation. Other Federal 
agencies (amounts small or separate data not readily available currently) 
are included with individuals and others. 

Sources.—Federal Deposit Insurance Corporation, Federal Home 
Loan Bank Board, Institute of Life Insurance, Departments of Agri- 
culture and Commerce,'Federal National Mortgage Association, Federal 
Housing Administration, Public Housing Administration, Veterans 
Administration, Comptroller of the Currency, and Federal Reserve. 


MORTGAGE LOANS HELD BY BANKS! 


{In millions of dollars) 





Commercial bank holdings? 


| Mutual savings bank holdings} 





T 























End of year Residential 
or quarter 
Total 

FHA-| VA- Con- 

Total in- guar- ven- 

sured | anteed | tional 

= ESS Seer Seep naees 

a ae Se) Sem e 

11,270} 3,421; 2,921) 4,929 

12,188] 3,675) 3,012} 5,501 

12,925} 3,912) 3,061) 5,951 

14,152] 4,106) 3,350) 6,695 

004] 15,888] 4,560, 3,711) 7,617 

17,004} 4,803) 3,902) 8,300 

17,147 4,823} 3,589} 8,735 

aa 18,591} 5,476 3,335) 9,780 

DS riinkeee esc wew eal nadie 28,145] 20,320} 6,122) 3,161) 11,037 

| 

EO 24,700] 18,049] 5,205| 3,355) 9,489 
ee 25,523) 18,591] 5,476) 3,335) 9,780 
1999 — Mai. ..c cece scctccees 426,130} 19,020 5,660) 3,305) 10,055] 
June 27,060] 19,615} 5,885) 3,230) 10,500) 
27,635] 20,040] 6,045, 3,175, 10,820 

28,145} 20,320] 6,122) 3,161) 11,037 

28,270] 20,335] 6,085 3,135 11,115 









































Tt 
Residential 

Other Other 
non- | Farm | Total | | non- | Farm 

farm FHA-| VA- Con- | farm 

} Total in- guar- | ven- 
| sured anteed | tional 

1,048 5 2. SR Mere eres 28 
856 521| 4, = ee See ee 797 24 
2,458 9,916] 8,595] 2,567; 1,726) 4,303) 1,274 47 
2,621; 1,058) 11,379] 9,883] 3,168) 2,237) 4,477) 1,444 53 
2,843) 1,082) 12,943] 11,334] 3,489| 3,053) 4,792) 1,556 53 
3,263} 1,159) 15,007] 13,211] 3,800) 4,262) 5,149) 1,740 56 
3,819 17,457] 15,568] 4,150) 5,773) 5,645) 1,831 58 
4,379) 1,336) 19,746] 17,703] 4,409) 7,139) 6,155) 1,984 59 
4,823; 1,367) 21,169] 19.010] 4,669) 7,790! 6,551} 2,102 57 
5,461; 1,471) 23,263] 20,935] 5,501| 8,361) 7,073) 2,275 53 
6,237 cana 24,992] 22,486 seed 8,589, 7,622) 2,451 55 

| | 
5,190! 1,461) 22,746] 20,460] 5,280) 8,276 6,904) 2,231) $5 
5,461| 1,471) 23,263] 20,935] 5,501) 8,361! 7,073) 2,275 53 
5,605 1,505| 423,638] 21,257] 5,684) 8,435; 7,138) 2,328 53 
5,875| 1,570) 24,110} 21,676] 5,915) 8,510) 7,251; 2,380) 54 
6,010 1,585) 24,610] 22,134] 6,096) 8,584) 7,454) 2,422) 54 
6,237, 1,588) 24,992] 22,486] 6,275| 8,589) 7,622) 2,451 55 
6,355| 1,580)' 25,435) 22,890] 6,465 8,595 7,830 2,490 55 





? Preliminary. 

1 Represents all banks in the United States and possessions. 

2 Includes loans held by nondeposit trust companies, but excludes 
holdings of trust departments of commercial banks. March and Septem- 
ber figures are Federal Reserve estimates based on data from Member 
Bank Call Report and from weekly reporting member banks. 

3 Figures for 1941 and 1945, except for the grand total, are estimates 
based on Federal Reserve preliminary tabulation of a revised series of 
banking statistics. March and September figures are Federal Reserve 


estimates based in part on data from National Association of Mutual 
Savings Banks. 

4On Jan. 1, 1959, holdings of commercial banks increased by $143 
million, and those of mutual savings banks declined by that amount, 
e ~ Ne of the absorption of a mutual savings bank by a commerciai 

ank. 

Source.—All-bank series prepared by Federal Deposit Insurance 
Corporation from data supplied by Federal and State bank supervisory 
agencies, Comptroller of the Currency, and Federal Reserve. 
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES 


{In millions of dollars) 


















































Loans acquired Loans outstanding (end of period) 
Nonfarm Nonfarm 
Year or month — } 
Total Farm Tota! Farm 
FHA- VA- FHA- VA- 
Total | insured | guar- Other Total | insured | guar- Other 
anteed anteed 

| EA Ee! Oe: Sees eae peer erm en MPene ata Sate Kare 6,442 5,529 A re 4,714 913 
| ERAS en mre Aor | ES! Se Se Sea ae 6,636 5,860 & 3} ae C 776 
iat wads akosahor meee 3,978 3,606 864 429 2,313 372 | 21,251 | 19,546 5,681 3,347 | 10,518 1,705 
1953 4,345 3,925 817 455 2,653 420 | 23,322 | 21,436 6,012 3,560 | 11,864 1,886 
ee re 5,344 4,931 672 1,378 2,881 413 | 25,976 | 23,928 6,116 4,643 | 13,169 ,048 
STE Sea a a be. 6,623 6,108 971 1,839 3,298 515 9,445 | 27,172 6,395 6,074 | 14,703 2,273 
| ES Re Rea ee 6,715 6,201 842 1,652 3,707 514 | 32,989 | 30,508 6,627 , 16,577 2,481 
FR PS rerteaeee 5,230 4,823 653 831 3,339 407 | 35,236 | 32,652 6,751 7,721 | 18,180 2,584 
nts catsen wader es near ewied §,277 4,839 1,301 195 3,343 438 | 37,062 | 34,395 7,443 7,433 | 19,519 2,667 
1959 P5970 5,472 | 71,549 | P201 P3,722 P498 | 39,197 | 36,353 8,273 7,086 | 20,994 2,844 
Ce Ee ee ery 432 385 120 13 252 47 | 37,602 | 34,851 7,758 7,314 | 19,779 2,751 
ASE ieee eerste See 433 386 105 18 263 47 | 37,737 | 34,958 7,813 7,286 | 19,859 ,779 

Rs ait alias eee aie 469 428 116 17 295 41 | 37,894 | 35,094 7,877 7,258 | 19,959 i 
TN a iat wiper ele aula 535 501 124 11 366 34 | 38,108 | 35,335 7,945 7,220 | 20,170 2,773 
Pa 5b ataerieseadent 470 438 118 9 311 32 | 38,282 | 35,496 ,005 7,181 | 20,310 , 786 
RETR ERaes: 517 488 134 21 333 29 | 38,493 | 35,698 8,082 7,153 0,463 2,795 
SRS ree 539 506 146 22 338 33 | 38,744 | 35,936 8,176 7,132 | 20,628 2,808 
ann oie Sa ee aie 507 477 123 24 330 30 | 38,984 6,169 8,257 7,116 | 20, 2,815 
RR ee Sea: 667 619 153 | 36 430 48 | 39,299 | 36,475 8,318 7,115 | 21,042 2,824 

! 

1960—Jan.... 582 530 139 86 | 305 52 | 39,573 | 36,753 8,411 7,162 | 21,180 2,820 
ND 4 oi: 5 inv algrse ae ain ovat cia 445 405 117 | 28 | 260 40 | 39,769 | 36,933 8,484 7,150 | 21,299 2,836 
Serre 544 483 122 | 28 | 333 61 40,011 | 37,155 8,559 7,135 | 21,461 ,856 
Apr 483 443 110 17 316 40 40 236 37,358 8 623 7,117 | 21,618 2,878 








» Preliminary. 

Nore.—Certain mortgage loans secured by land on which oil drilling 
or extracting operations are in process are classified with farm through 
June 1959 and with “other” nonfarm thereafter. These loans totaled 
$38 million on July 31, 1959. 

For loans acquired, the monthly figures may not add to annual totals, 
and for loans outstanding, the end-of-December figures may differ from 


MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS 


{In millions of dollars) 


end-of-year figures, because monthly figures represent book value of 
ledger assets whereas year-end figures represent annual statement asset 
values, and because data for year-end adjustments are more complete. 

Source.—Institute of Life Insurance; end-of-year figures are from 
Life Insurance Fact Book, and end-of-month figures from the Tally of 
Life Insurance Statistics 


NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS 


{In millions of dollars} 























Loans made Loans outstanding (end of period) 
| 
Year or | l ] 
month New | Home | FHA-| VA- Con- 
Total! | con- pur- | Total?) in- | guar- | ven- 
struc- | chase | | sured | anteed | tional 
tion | | 
| | | 
| | } | 
eS 1,379 437! S81) 6,578) ....02. | Petal. | bdasecaih 
eee 1,913 “i oS” oe | amas 
Spe ae 7,767| 2,475| 3,488) 21,962) 1,048) 3,979, 16,935 
ae 8,969) 3,076) 3,846) 26,108) 1,170) 4,709) 20,2 
. 11:432) 42041, 5'241| 31/408) 1,404) 5°883 24°121 
7 eR 10/545 3.771| 4.727] 35'729| 1,486] 6,643! 27,600 
SS Ree 402) 3,562| 4,708 40.007; 1,643) 7,011) 31,353 
ae 12,346} 4,096) 5,251) 45,627) 2,206] 7,077) 36,344 
Meee 15,463} 5,296] 6,766) 53,087) 2,986) 7,187) 42,914 
1959 | 
| | | 
er 1,359 480) 562| 47,754] 2,461) 7,111) 38,182 
SOR iecaiea er 1,434 $22! 601) 48,508) 2,528) 7,119) 38,861 
RS 1,555 554) 674| 49,348) 2,605) 7,119) 39,624 
BR vcinres 1,529 520| 695| 50,131; 2,685 7,125| 40,321 
gangs 1'421|  472| + 662| 50'858| 2'760| 7°136| 40,962 
Sept........ 1,374 450) = 645| 51,528) 2,818) 7,138) 41,572 
eS 1,329 465) 590| 52,149) 2,883) 7,159) 42,107 
_ eee 1,086 373) 486| 52,608) 2,939} 7,172) 42,497 
7 ee ,094 377| 465| 53,087, 2,986] 7,187) 42,914 
| | 
1960 | | 
ee 884 296 385/°53,410 3,031; 7,191) 43,188 
Se 992 344 413 ”53,809 3,065 7,196, 43,548 
Mar 1,165 411 468 754,316 3,116) 7,196) 44,004 
Apr 1,171 411 470) 54,895 3.150 7,206 44,539 








P Preliminary. 

! Includes loans for other purposes (for repair, additions and alterations, 
refinancing, etc.) not shown separately. 

2 Beginning 1958 includes shares pledged against mortgage loans. 

Source.—Federal Home Loan Bank Board. 




















| 
By type of lender 
Total (without seasonal adjustment) 
Year or Nl | | 
month Season- Without | Sav- | Insur- Com- | Mutual 
ally seasonal | ings & ance mer- Sav- 
ad- | adjust- loan com- cial ings 

justed! | ment2 | assns. panies | banks banks 

RST ARSE 4,732 1,490 404 1,165 218 
2S Sa, 5,650 2,017 250 1,097 217 
Se ere | 19,747 | 7,365 1,480 3,680 1,327 
| BREESE Re are | 22,974 8,312 1,768 4,239 1,501 
a sae ,484 | 10,452 1,932 5,617 1,858 
. ee: eer | 27,088 9,532 1,799 5,458 1,824 
rr See ‘ 9,217 1,472 4,264 1,429 
BES aa 27,388 | 10,516 1,460 3, 1,640 
ee | 32,235 | 13,094 1,523 5,832 1,780 

1959 
ee 2,683 | 2,586 1,059 116 492 112 
Sasi scacariiol ,683 | 2,776 1,148 115 553 124 
ae -.-) 2,757 | 2,768 1,151 112 534 140 
June....... ,780 | 2,974 1,261 120 543 168 
| eee 2,787 | 3,100 | 1,286 138 561 187 
PR vanvvece ,769 | 2,871 1,203 137 505 167 
BO ascccees 2,650 2,834 1,184 136 481 173 
_ __ See 2,639 | 2,799 1,152 146 463 168 
Tc ceonae’ "589 | 2,442 953 137 409 152 
Sere eres 2,485 | 2,487 963 138 410 152 
1960 | 
EP 2,487 2,079 777 107 | 343 115 
Re 2,430 2,149 859 103 342 | 104 
Mar at 2,406 983 119 | 377 | 104 
| | | ' 








1 Three-month moving average, seasona!ly adjusted by Federal Re- 
serve. 

2 Includes amounts for other lenders, not shown separately. 

Source.—Federal Home Loan Bank Board. 

















{In millions of dollars) 
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NONFARM 1- TO 4FAMILY PROPERTIES 





(In billions of dollars) 





































































































_— FHA-insured loans VA-guaranteed loans 
n Home ™ Home Go ' 
mortgages : rop- mortgages vernment- 
Year or month Proj- erty underwritten 
—_— | End of Con- 
Total ™ Ex- type prove- Total3 - Ex- year or Total pl 
= a, isting es ment rl isting quarter tional 
3 prop | prope | 8486 | ioans? prop | prop —| 
1% erties erties | FHA-| VA- | 
ys} Total | in- | guar- | 
36 ER siincccn cna 665 | 257} 217 OT WEE WB basic. den. | sured | anteed 
4 
13 SE 3,220 | 1,216 713 $82 708 | 3,614 | 2,667 942 = 1945. .......... | 
1 — ieatedanenhaaest yo: 31113 | "969 | 974 | 322) | gag | 2,719 | 1,823 | 890 1945 18.6) 4.3) 4.1) .2) 14.3 
4 Re 4 »259 ,0 259 » 334 if a ,014 he tal ; ’ 
7 MR cccnansosen "066 | 12035 | 907 | 232 | "891 | 42257 | 27686 | 11566 fosa 0 ete) ee 2 | ee 
14 enn. 3,807 | 1,269 | 1,816 76 646 | 7,156 | 4,582 | 2,564 eee: 66.1 | 28.1 | 12.0 | 16.1 | 38. 
1956. 3,461 | 1,133 | 1,505 130 692 | 5,868 | 3,910 | 1,948 Se iepandenegapst: 75.7 | 32.1 | 12.8 | 19.3 | 43.6 
$f RS ask: Sahn ichigien si Bie 3,715 880 | 1,371 595 869 | 3,761 | 2,890 863 aaa aati 88.2 | 38.9 | 14.3 | 24.6 | 49.3 
'9 eer 6,349 1,666 2,885 929 868 1,865 1,311 549 SA: 99.0 | 43.9 15.5 28'4 55.1 
0 PS venesretertens 7,694 | 2,563 | 3,507 628 997 | 2,787 | 2,051 730 ~~ eee 107.6 | 47.2 | 16.3 | 30.7 | 60.4 
k} aa 117.7 | 50.1 | 19.7 | 30.4 | 67.6 
1959—Apr.... 639 196 294 80 69 231 179 52 
4 da 652 186 291 86 a8 211 161 80 REESE 131.0 | 53.8 | 23.8 | 30.0 | 77.2 
8 June.. 680 08 31 68; 92; 221; 165 | 56 495g Sent...... ' 
5 | epee oa} 214| 310; 71] 991 227| 168| 39 '958—Sept....Hie.3 | 0 | U8.¢ | 20.2 | 6-6 
, ee so] Be) BE) go) Br is) & vt Sm poi ovat 
eee 656 84 = Pp 
0 peas 649 | 237| 286 35| 90} 238| 167 in see 0 EAE RE AR 
6 | ee 583 223 225 50 | 85 220 158 61 Sept.?... 1128.1 53.1 | 22.9 | 30.2 | 75.0 
6 Dec... 540} 233) 218 11) 78 | (241 177 64 Dec... ..]131.0 | 53.8 | 23.8 | 30.0 | 77.2 
8 | 
1960—Jan...... sian 514 221 196 19 | 78 195 148 47 5 > 
ae ahaa: 464 198 170 28 | 68 170 133 36 1960—Mar.”... 9133.3 | 54.5 | 24.6 | 29.9 | 78.8 
of See 463 193 | 168 35 67 173 137 36 
et Mibicesxc ae 172 163 22 76| 153 123 29 » Preliminary. 
= Note.—For total debt outstanding, figures for first 
of 1 Monthly figures do not reflect mortgage amendments included in annual totals. three quarters of year are Federal Reserve estimates. 
2 These loans are not ordinarily secured by mortgages. For conventional, figures are derived. 
3 Includes a small amount of alteration and repair loans, not shown separately; only such Sources.—Federal Home Loan Bank Board, Federal 
loans in amounts of more than $1,000 need be secured. Housing Administration, Veterans Administration, and 
Nore.—FHA-insured loans represent gross amount of insurance written; VA-guaranteed Federal Reserve. 
3S loans, gross amount of loans closed. Figures do not take account of principal repayments 
on previously insured or guaranteed loans. For VA-guaranteed loans, amounts by type 
are derived from data on number and average amount of loans closed. 
- Sources.—Federal Housing Administration and Veterans Administration. 
= FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY! FEDERAL HOME LOAN BANKS 
) {In millions of dollars) {In millions of dollars) 
| 
: Mortgage Advances outstanding 
- Mortgage holdings | ee Com- as . (end of period) Members’ 
uring mit- - epay- d d 
End of year period) ments Year or month } vances | ments and time 
or month FHA-| VA- > Total — po deposits 
Total in- guar- | por | named orm 
sured | anteed | chases Sales 
| } Bo oss.ccnsc03 278 213 195 176 19 46 
iid iccanannae ee 1,850 204 | 1,646 677 111 239 __. Ser 586 528 864 565 299 420 
Re 2,242 320 | 1,922 538 56 323 ee 728 640 952 634 317 558 
| rrr ,462 621 | 1,841 542 | 221 638 See 734 818 867 612 255 802 
Dtichakenedewed 2,434 802 | 1,632 614 $25 476 SRN 1,251 702 | 1,417 991 426 698 
rr ,615 901 | 1,714 411 | 62 76 th adaeainres 745 934 | 1,228 798 430 683 
eee ,047 978 | 2,069 609 | 5 360  , eS. 1,116 | 1,079 | 1,265 731 534 653 
Fee 3,974 | 1,237 | 2,737 | 1,096 3 764 . rer te 1,331 | 1,298 685 613 819 
err ,901 | 1,483 | 2,418 623 482 | 1,541 SRS: 2,067 | 1,231 | 2,134 ] 1,192 942 589 
ree §,531 | 2,546 | 2,985 | 1,907 5 568 
1959— May 116 53 | 1,246 596 650 692 
1959—Apr....... 4,508 | 1,831 2,677 Se 1,063 June 351 60 | 1,537 750 786 776 
Seer ,641 | 1,900 | 2,740 154 1 982 July ...6: 235 214 | 1,557 807 750 613 
, ae 4,793 | 2,000 | 2,794 177 1 875 Aug. 171 63 | 1,665 892 773 587 
| eee 4,948 | 2,104 | 2, 178 AERP 788 Sept. 200 70 | 1,795 | 1,042 753 570 
PE ec wa-no 5,085 | 2,198 | 2,887 165 1 714 Oct... 199 78 | 1,916 | 1,080 835 524 
| Se 5,216 | 2,288 | 2,928 | 155 ]....... 672 Nov.. 129 82 | 1,963 | 1,109 854 506 
- Se. 5,335 | 2,383 | 2,953 | 143 |....... 611 a 281 109 | 2,134 | 1,192 942 589 
Recisnesd 3'441 | 2.471 | 2.970 | 127 (122222: 573 
ees 5,531 | 2,546 | 2,985 PN i aiesians 568 1960—Jan...... 136 531 | 1,740 | 1,042 697 | 499 
| } Feb 58 169 | 1,628 963 665 488 
1960—Jan.......... 5,508 | 2,621 | 2,887 110 115 600 Mar. 88 196 | 1,520 858 662 534 
eee 5,577 | 2,713 | 2,864 138 49 601 Apr. 155 117 | 1,558 "828 | *73 571 
a 5,693 | 2,821 2,873 162 23 | 580 May 112 96 1,574 827 747 590 
Apr. 5,785 | 2,905 | 2,880 126 12 588 | 
; rRevised. 
1 Operations beginning with Nov. 1, 1954, are on the basis of FNMA’s 1 Secured or unsecured loans maturing in one year or less. 
new charter, under which it maintains three separate programs: secondary 2 Secured loans, amortized quarterly, having maturities of more than 
market, special assistance, and management and liquidation. one year but not more than ten years. 
Source.—Federal National Mortgage Association. Source.—Fed eral Home Loan Bank Board 
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CONSUMER CREDIT 





CONSUMER CREDIT, BY MAJOR PARTS 




















{Estimated amounts of short- and intermediate-term credit outstanding, in millions of dollars] 
Instalment credit Noninstalment credit 
End of year or month Total Auto- | Other Repair | Single- | 
Total mobile | consumer | and mod-! Personal Total payment Charge | Service 
paper! goods ernization | loans loans accounts | credit 
paper! | loans2 | | | 
1939 7,222 4,503 1,497 1,620 298 | 1,088 2,719 787 1,414 518 
1941 9,172 6,085 2,458 1,929 376 | 1,322 3,087 845 1,645 | 597 
1945 5,665 2,462 455 816 182 | ,009 3,203 746 | 1,612 845 
| 
1953 31,393 23,005 9,835 6,779 1,610 | 4,781 8,388 2,187 4,274 | 1,927 
1954 32,464 23,568 9,309 6,751 1,616 | 5,392 8,896 2,408 4,485 | 2,003 
1955 38, 882 28,958 13,472 | 7,634 1,689 6,163 9,924 3,002 4,795 | 2,127 
1956 42,511 31,897 14,459 | 8,580 | 1,895 6,963 10,614 3,253 4,995 | 2,366 
1957 45 ,286 34,183 15,409 8,782 | 2,089 7,903 11,103 3,364 5,146 | 2,593 
1958 45,586 34,080 14,237 8,923 2,350 | 8,570 11,506 3,646 5,060 2,800 
19593 52,046 39,482 16,590 10,243 2,704 | 9,945 12,564 4,176 5,351 | 3,037 
1959—Apr 45,708 34,762 14,810 8,755 2,364 8,833 10,946 3,812 4,160 2,974 
May 46,603 35,357 15,128 8,887 | 2,419 | 8,923 11,246 3,925 4,359 2,962 
June 47,522 36,135 15,566 ,040 2,467 | 9,062 11,387 3,991 4,446 2,950 
July 48 ,047 36,757 15,923 9,134 2,517 9,183 11,290 3,954 4,407 2,929 
Aug. 3 48 , 841 37,510 16,288 | 9,289 | 2,569 | 9,364 11,331 4,034 4,365 2,932 
Sept 49, 350 37 ,962 16,470 9,390 2,613 | 9,489 11,388 4,084 4,390 2,914 
Re ree 49,872 38,421 16,659 | 9,534 2,053 | 9,375 11,451 4,050 4,525 2,876 
Nov 50,379 38.723 16,669 9,687 2,683 | 9,684 11,656 4,117 4,614 2,925 
Dec 52,046 39,482 16,590 | 10,243 2,704 9,945 12,564 4,176 | 5,351 3,037 
| 
1960—Jan...... 51,356 39,358 16,568 10,129 2,691 9,970 11,998 4,092 | 4,816 3,090 
| MEERA eee 51,021 39,408 16,677 9,997 | 2,695 10,039 11,613 4,151 | 4,305 3,157 
Mar. 51,162 39 648 16,876 9,940 2,706 10,126 11,514 4,222 4,118 3,174 
Apr. 52,169 40 , 265 17,218 10,022 2,736 10,289 11,904 4,247 4,451 3,206 

















1 Represents all consumer instalment credit extended for the purpose 
of purchasing automobiles and other consumer goods, whether held by 
retail outlets or financial institutions. Includes credit on purchases by 
individuals of automobiles or other consumer goods that may be used 
in part for business. 

2 Represents repair and modernization loans held by financial institu- 
tions; holdings of retail outlets are included in other consumer goods 
paper. 

3 Includes data for Alaska and Hawaii beginning with January and 
August 1959, respectively. 


Note.—Monthly figures for the period December 1939 through 1946, 
and a general description of the series, are shown on pp. 336-54 of the 
BULLETIN for April 1953; monthly figures for 1947-58, in the BULLETIN 
for April 1953, pp. 347-53; October 1956, pp. 1035-42; December 1957, 
pp. 1420-22; November 1958, p. 1344; and November 1959, pp. 1416-17. 
A detailed description of the methods used to derive the estimates may 
be obtained from Division of Research and Statistics. 


INSTALMENT CREDIT, BY HOLDER 


{Estimated amounts outstanding, in millions of dollars) 

















Financial institutions | Retail outlets 
Total | 
End of year instal- Sales Con- | House- 
or month ment Com- | finance | Credit sumer | | Depart- | Furni- | hold Auto- 
credit Total mercial com- unions | finance | Other! | Total ment ture | appli- mobile | Other 
banks | panies com- Stores? | stores | ance | dealers} | 
| panies! | | stores 
1939... 4,503 3,065 1,079 1,197 | a) ae 657 | 1,438 354 439 | 183 123 339 
1941... cperee. 6,085 4,480 1,726 | 1,797 ft eee 759 | 1,605 320 496 | 206 | 188 395 
1945.. ; oe 2,462 1,776 745 300 ae 629 686 131 240 | 17 | 28 270 
1953... en ainaecae 23,005 | 18,963 8,998 5,927 1,124 2,137 777 4,042 1,064 | 1,004 | 377 | 527 1,070 
1954... Peres os Fee. 8,796 6,144 1,342 2,257 911 | 4,118 1,242 984 | 377 | 463 1,052 
, - rr 28,958 | 24,450 | 10,601 8,443 1,678 2,656 | 1,072 | 4,508 1,511 1,044 365 487 1,101 
oo, ae 31,897 | 27,154 | 11,777 9,100 2,014 3,056 1,207 | 4,743 1,408 1,187 377 502 1,269 
1957... 34,183 | 29,515 | 12,843 9,573 2,429 | 3,333 1,337 | 4,668 1,393 | 1,210 | 361 | 478 1,226 
1958... 34,080 | 29,097 | 12,780 8,740 | 2,668 3,384 1,525 4,983 1,882 1,128 292 | 506 1,175 
19594, 39 482 | 33,838 | 14,922 | 10,145 3,232 3,764 1,775 $, 2,298 1,167 295 588 1,296 
| | 
1959—Apr. 34,762 | 30,010 3,374 8,921 2,766 | 3,387 | 1,562 4,752 1,781 1,043 282 524 | 1,122 
May 35,357 | 30,540 | 13,645 | 9,089 | 2,815 3,394 1,597 | 4,817 1,807 1,044 | 283 535 | 1,148 
June 36,135 | 31,245 | 13,963 | 9,350 2,895 | 3,424 1,613 4,890 1,839 1,052 | 283 551 1,165 
July 36,757 | 31,861 | 14,230 | 9,592 2,946 | 3,463 | 1,630 | 4,896 1,826 | 1,055 284 565 1,166 
Aug.4. 37,510 | 32,540 | 14,497 9, 806 3,044 | 3,515 | 1,678 4,970 1,868 1,072 288 | 578 1,164 
Sept. 37,962 | 32,954 | 14,664 9,949 3,093 | 3,542 1,706 5,008 1,907 | 1,078 288 | 586 | 1,149 
Oct 38,421 | 33,318 | 14,817 | 10,071 | 3,143 | 3,570 | 1,717 5,103 1,967 | 1,089 286 | 593 1,168 
Nov.... 38,723 | 33,519 | 14,853 | 10,117 | 3,183 3,622 | 1,744 5,204 2,045 | 1,107 290 | 592 1,170 
Dec... 39,482 | 33,838 | 14,922 | 10,145 3,232 | 3,764 | 1,775 | 5,644 2,298 | 1,167 | 295 | 588 1,296 
| | | | 
1960—Jan... 39,358 | 34,003 | 15,066 | 10,168 a,a00 | 3,777 1,767 5,355 2,109 | 1,132 | 289 587 | 1,238 
See 39,408 | 34,246 | 15,134 | 10,276 3,259 3,795 1,782 | 5,162 2,002; 1,111 285 | 590 | 1,174 
| 39 648 | 34,432 | 15,139 | 10,357 3,331 3,811 1,794 5,216 2,103 1,089 281 | 595 1,148 
|S Ee 40,265 | 35,085 | 15,402 | 10,604 3,418 3,858 1,803 | 5,180 2,055 1,080 | 277 | 606 1,162 

















1 Consumer finance companies included with “‘other”’ financial institu- 
tions until September 1950. 
2 Includes mail-order houses. 


3 Represents automobile paper only; other instalment credit held by 
automobile dealers is included with “‘other”’ retail outlets. 
4 See note 3 to table above. 











INSTALMENT CREDIT HELD BY COMMERCIAL BANKS, 
BY TYPE OF CREDIT 


(Estimated amounts outstanding, in millions of dollars] 


mieten CREDIT HELD BY SALES FINANCE 


CONSUMER CREDIT 





MPANIES, BY TYPE OF CREDIT 


{Estimated amounts outstanding, in millions of dollars] 
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Automobile Repair 
sig Total paper oo and a 
End of year instal- onan mod- sonst 
: or month ment oni erniza- lagu 
credit | Pur- Direct 8 tion 
chased | 7&t | PaPer | joans 
} inst xceceanee 1,079 237 178 166 135 363 
_ eee 1,726 447 338 309 161 471 
inaieck xc auancen 745 66 143 114 110 312 
see 8,998 | 2,215 | 1,867 | 2,078 | 1,317 | 1,521 
ae 8,796 | 2,269 | 1,668 | 1,880 | 1,303 | 1,676 
ee 10,601 | 3,243 | 2,062 ,042 | 1,338 | 1,916 
Sa 11,777 | 3,651 | 2,075 | 2, ,469 | 2,118 
Se ee 12,843 | 4,130 | 2,225 | 2,557 | 1,580 | 2,351 
_, eae 12,780 | 4,014 | 2,170 2,269 1,715 eto 
2 
2 
2 
2 
2 
38 3 
ee 14,853 | 4,825 | 2,519 | 2,513 | 1,928 | 3,068 
Sere 14,922 | 4,798 | 2,511 | 2,553 | 1,941 | 3,119 
1960—Jan.......... 15,066 | 4,793 | 2,522 | 2,689 | 1,932 | 3,130 
eee 15,134 | 4,822 | 2,549 | 2,684 | 1,928 | 3,151 
| RES 5,139 | 4,876 | 2,597 | 2,562 | 1.927 | 3,177 
Apr. 15,402 | 4,977 | 2,664 | 2,567 | 1,948 3,246 
6 1 Includes data for Alaska and Hawaii, beginning with January and 
he August 1959, respectively. 
IN 
ly 
7. 
Ly 
INSTALMENT CREDIT HELD BY FINANCIAL INSTITUTIONS 
OTHER THAN COMMERCIAL BANKS AND SALES 
FINANCE COMPANIES, BY TYPE OF CREDIT 
(Estimated amounts outstanding, in millions of dollars] 
Total Auto- — | — | Per- 
End of + instal- | mobile | sumer | modern-| sonal 
oF mont ae paper goods | ization loans 
oi GaSe paper loans | 
a Do c.caccvewens eee 789 81 24 15 669 
ticidcaceccnnten 957 122 | 36 14 785 
a eee 731 54 | 20 14 643 
| 
0 SE Ty 4,038 538 370 247 2,883 
| REISS: 4,510 539 375 282 3,314 
LEI Nate eee: S. 761 | 537 326 3,782 
i Sere 6,277 948 648 403 4,278 
sa kk viv am sik ea 7,099 1,106 622 489 4,882 
1958...... 7°577 | 15143 | 610 616 | 5,208 
| 8,771 1,365 | 751 728 5,927 
1959—Apr.........20- 7.715 1,178 635 | 624 5,278 
Ee 7,806 1,198 653 | 643 5,312 
| ae 7,932 1,231 671 | 656 5,374 
WMG i ocanncsnan 8,039 | 1,250 684 | 667 | 5,438 
Mc decuanad 8'237 | 1,293 | 702 | 688 | 5;554 
SR 8,341 | 1,310 | 713 701 | 5,617 
Divecatsncsaas 8,430 1,327 724 708 5,671 
RR cits cae 8,549 | 1,345 732 | 721 | 5,751 
Dec 8,771 1,365 751 728 §,927 
| 
1969 —Jaan.. 0.0 ccc ccee 8,769 1,361 750 723 5,935 
eee 1,374 759 730 5,973 
Bi sens ae 8,936 1,401 769 740 6,026 
RG. 6 6:0: 9,079 1,433 785 746 | 6,115 











beginning with January and 


1 Includes data for Alaska and Hawaii, 
August 1959, respectively. 

Nore.—Institutions represented are consumer finance companies, credit 
unions, industrial loan companies, 
loan associations, 
instalment loans. 


mutual savings banks, savings and 
and other lending institutions holding consumer 
























































Total ‘és Other 1 
: uto- con- an Per- 
os ots — mobile | sumer | modern-| sonal 
pasar paper goods | ization loans 
paper loans 
1,197 878 115 148 56 
1,797 1,363 167 201 66 
300 164 24 58 54 
5,927 4,688 816 46 377 
6,144 4,870 841 31 402 
8,443 6,919 1,034 25 465 
9,100 7,283 1,227 23 567 
9,573 7,470 1,413 20 670 
8,740 6,404 1,567 19 750 
10,145 7,328 1,883 35 899 
8,921 6,543 1,582 20 776 
9,089 6,679 1,605 22 783 
9,350 6,884 1,647 23 796 
9,592 7,063 1,695 25 809 
9,806 7,240 1,723 26 817 
9,949 7,328 1,761 30 830 
10,071 7,406 1,788 33 844 
10,117 7,388 1,830 34 865 
10,145 7,328 1,883 35 899 
10,168 7,305 1,922 36 905 
10,276 7,342 1,982 37 915 
10,357 ,407 1,988 39 923 
10,604 7,538 2,096 42 928 
1 Includes data for Hawaii, beginning with August 1959. 
NONINSTALMENT CREDIT 
{Estimated amounts outstanding, in millions of dollars] 
Single- 
payment Charge accounts 
Total loans 
End of year Poem i | Service 
or month say ed | De-- | omer | credit 
credit | mer- no | part- an Credit 
cial | josti- | ment cama cards? 
banks tutions | stores! | 
Ee 2,719 625 162 ys 2: Of ee 518 
RE. 3,087 693 152 BED tg ate lesic wine 597 
Ses cecseenu , 203 674 72 290 jt 322 eee 845 
SECC 8,388 11,899 288 772 (3, 352 150 | 1,927 
ETS 8,896 [2,096 312 793 137515 177 | 2,003 
> 9,924 12,635 367 862 13” ,717 216 | 2,127 
Pr 10,614 |2,843 410 893 |3, "842 260 | 2,366 
ee 11,103 [2,937 427 876 137953 317 | 2,593 
ec, Eee 11,506 |3,156 490 907 |3,808 345 | 2,800 
PROP cecceces 12,564 |3,542 634 960 |3,985 406 | 3,037 
1959—Apr.....]10,946 |3,291 §21 | 601 |3,208 351 | 2,974 
May....}11,246 |3,337 588 609 \3,405 345 | 2,962 
June....J11,387 [3,417 574 | 599 |3,494 353 | 2,950 
ee 11,290 [3,407 547 | 558 |3,467 382 | 2,929 
Sale 11,331 |3,431 603 | 562 13,408 395 | 2,932 
Sept.....[11,388 13,455 629 606 |3,383 401 | 2,914 
Oct.. 11,451 3, 584 647 |3,491 387 | 2,876 
Nov..... 4. ,656 13,472 645 717 |3,506 391 | 2,925 
Dec 12; 564 13,542 634 | 960 |3,985 406 | 3,037 
} 
1960—Jan...... 11,998 ]3,499 | 593 825 |3,577 414 | 3,090 
Feb... 11,613 ]3,496 | 655 686 3,204 415 | 3,157 
Mar.....J11,514 13,503 719 622 |3,070 | 426 | 3,174 
Apr. .J11,904 13,569 678 657 |3,380 414 | 3,206 














1 Includes mail-order houses. 
2 Service station and miscellaneous credit-card accounts and home- 
heating-oii accounts. 


3 Includes data for Alaska and Hawaii, 
August 1959, respectively. 


beginning with January and 
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CONSUMER CREDII 





INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT 


[Estimates of short- and intermediate-term credit, in millions of dollars. 


of monthly figures for seasonal variation and differences in trading days] 











The terms “adjusted” and “unadjusted” refer to adjustment 




















; , Other consumer Repair and — ; 
Total Automobile paper goods paper | modernization loans Personal loans 
Year or month ee ee toa a 
| 
nad- - | J - J - . - 
Adjusted cane Adjusted — Adjusted | one Adjusted | — Adjusted psa 
Extensions 
1953 31,558 12,981 9,227 A ere 8,006 
1954 31,051 11,807 9,117 ee eee 8 , 866 
1955 39 039 16,745 AA 1,388 10,272 
1956 40,175 15,563 11,702 1,568 11,342 
1957 42,545 16,545 11,747 1,660 12,593 
1958 40,818 9 eer 11,638 1,890 12,974 
1959! 48 476 i eae 13,512 2,087 14,876 
1959—Apr 3,989 4,073 1,527 1,598 1,146 1,090 176 173 1,140 1,212 
May 4,112 4,092 1,533 1,580 1,160 1,128 190 198 1,229 1,186 
June 4,032 4,454 1,509 1,780 1,130 1,173 178 195 1,215 1, 306 
eee 4,159 4,315 1,557 1,720 1,154 1,109 183 197 1,265 1,289 
Aug 4,132 4,193 1,538 1,627 1,138 ee, 185 199 1,271 1,244 
Sept 4,172 4,061 1,521 1,515 1,138 1,123 175 191 1,338 . aan 
Oct 4,219 4,185 1,622 1,564 1,124 1,198 174 190 1,299 1,233 
Nov 4,083 3,928 1,466 1,313 1,133 1,172 171 175 1,313 1,268 
Dec 4,046 4,686 1,377 1,293 1,146 1,616 173 166 1,350 1,611 
1960 —Jan. 4,217 3,534 1,535 1,278 1,208 976 165 124 1,309 1,156 
Feb, 4,115 3,723 1,560 1,427 1,094 934 175 146 1,286 1,216 
Mar 4,119 4,201 1,555 1,633 1,118 1,062 172 163 1,274 1,343 
Apr 4,437 4,457 1,652 1,697 1,240 1,168 178 173 1, 367 1,419 
Repayments 
1953 27,956 10,879 8,622 1,119 7,336 
1954.. 30,488 11,833 a. re 1,255 8,255 
1955 33,649 13,082 9,751 1,315 9,501 
1956 fe eA SR reer 10,756 1,362 10,542 
1957.. 40 , 259 15,595 = 2 See 1,466 11,653 
1958.. 40,921 15,488 11,497 1,629 12,307 
1959! See. Bissasee cc 15,715 CEE Lis dicuness Baw Eilenteacs 13,561 
1959—Apr......... 3,540 3,545 1,296 1,282 1,013 1,026 149 147 1,082 1,090 
May 3,628 3,497 1,318 1,262 1,014 996 149 143 1,147 1,096 
June 3,542 3,676 1,289 1,342 992 | 1,020 145 147 1,116 1,167 
July.. 3,636 3,693 1,334 1,363 Ost | 1,015 146 147 1,145 1,168 
Aug. ! 3,635 3,578 1,325 1,318 1,012 | 993 152 151 1,146 1,116 
Sept 3,660 3,609 1,315 1,333 1,045 | 1,022 147 147 1,153 1,107 
Oct 3,697 3,726 1,341 1,375 1,048 1,054 147 150 1,161 1,147 
Nov 3,700 3,626 1,311 1,303 1,069 1,019 142 145 1,17 1,159 
Dec 3,776 3,927 1,361 1,372 1,066 1,060 144 145 1,205 1,350 
1960—Jan.. 3,824 3,658 1,386 1,300 1,089 1,090 141 137 1,208 . a3 
NS 3 aie as. ci& wana a 3.707 3,673 1,338 1,318 1,046 1 066 143 142 1,180 1,147 
Mar 3.711 3,961 1,345 1,434 1,042 1,119 144 152 1,180 1,256 
Apr 3.904 3,840 1,397 1,355 1 O84 1 O86 147 143 1,276 1,256 
Change in outstanding credit2 
1953 + 3,602 2,102 +605 +225 +670 
1954 + 563 ~26 28 +6 611 
1955 +5, 390 + 3,663 +883 AFR 771 
1956... +2,939 +987 +946 +206 + 800 
1957 +2,286 +950 +202 +194 940 
1958 103 1,172 +141 261 + 667 
1959! +5,402 + 2,353 +1,320 354 1,378 
1959 Apr. + 449 +528 +231 +316 +133 +64 +27 +26 +58 +122 
May +484 +595 +215 +318 +146 +132 +41 +55 +82 +90 
June +490 +778 +220 +438 +138 +153 +33 +48 +99 +139 
es +523 +622 +223 +357 +143 494 +37 +50 +120 +121 
Aug.! +635 +753 +269 +365 +151 +155 +37 +52 +178 +181 
Sept +512 +452 + 206 +182 +93 +101 +28 +44 +185 +125 
Oct + $22 +459 +281 +189 +76 +144 +27 +40 +138 +86 
Nov +383 +302 +155 +10 +64 +153 +29 +30 +135 +109 
Dec + 270 +759 +16 —79 +80 +556 +29 +21 +145 +261 
1960. —Jan... +393 124 +149 22 +119 —114 | +24 —13 +101 +25 
Feb... + 408 +50 +222 +109 +48 — 132 +32 +4 +106 +69 
Mar..... + 408 +240 +210 + 199 +76 57 +28 +11 +94 +87 
Apr + §33 - 617 255 + 342 ~156 82 31 30 91 +163 
1 Extensions and repayments include current data for Alaska and December 1957, pp. 1420-22, and November 1959, p. 1418. 
Hawaii beginning with January and August 1959, respectively. The A discussion of the composition and characteristics of the data and 
differences between extensions and repayments do not equal the changes a description of the methods used to derive the estimates are shown 
in outstanding credit for these two months or for the year 1959 because in the BULLETIN for January 1954, pp. 9-17. Estimates of instalment 
the differences do not reflect the effect of the introduction of outstanding credit extended and repaid are based on information from accounting 
Lalances for these two States records of retail outlets and financial institutions and often include charges 
2 Obtained by subtracting instalment credit repaid from instalment incurred under the instalment contract. Renewals and refinancing of 
credit extended, except as indicated in note 1 loans, repurchases and resales of instalment paper, and certain other 
Nort.— Monthly figures for 1940-54 are shown on pp. 1043-48 of transactions may increase the amount of both credit extended and credit 
the BuLLeTIN for October 1956; for 1955-58, in the BULLETIN for repaid without adding to the amount of credit outstanding 
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER 


CONSUMER CREDIT A477 





[Estimates of short- and intermediate-term credit, in millions of dollars. The terms “adjusted” and “unadjusted” refer to adjustment 
of monthly figures for seasonal variation and differences in trading days] 







































































Total Commercial banks | yoy oo ee Retail outlets 
Year or month T ———— 
‘ Unad- F Unad- ‘ Unad- P Unad- : Unad- 
Adjusted | justed Adjusted justed Adjusted justed Adjusted justed Adjusted justed 
Extensions 
| 
SEPT rarer: ke we NS errr Sa? er : 2.2 SO eee 5,524 
«REE Remy. ee ck Seer Si) aR Be 2. Te ee 5,541 
NS ction. ecacceil cc : 7 ee go - seeder GE Beiitaceees Be & teense 6.281 
DRO Sees S ae <a a Sl See | Seep: ; SE Caswscases 6,638 
ME one cack kro | a ees WEE Moigovcieines ££: 2 gg Seer 6,495 
SEE ATE EES: MODES: Biwiiccvscxe a 3 ere GO Nsvacoocencd ie aes 6,563 
GONE Eso ocscepanecadione MEME. Eiiies.svnsnc |) PRBS Tewiewcacnal i 2 ae es REE Nessciciacas 7,912 
| | | | 
ee ee 3,989 4,073 1,447 1,559 | 945 933 929 | 955 668 626 
_ a 4,112 4,092 1,496 1,518 | 944 940 1,012 | 981 660 653 
Day gia csv oe 4,032 4,454 1,428 1,623 | 918 1,074 1,002 | 1,069 684 688 
Bo iasleivacs 4,159 4,315 1,535 | 1,612 948 1,061 1,018 | 1,041 658 601 
OS a A RR ee. 4,132 4,193 1,521 1,530 | 917 988 1'031 | 12021 | 663 654 
Sept 4,172 4,061 1,510 | 1,473 | 941 950 1,069 | 996 652 642 
rs 4,219 4,185 520: 1,482 | 992 973 1,053 1,014 | 653 716 
“i Seen eA 4,083 3,928 440 | 1,322 | 900 843 1,068 | 1,052 | 675 711 
Wits 3cgce ene 4,046 4,686 1,424 | 1,425 860 886 1,096 | 1,314 | 666 1,061 
| | | 
eee” 4,217 3,534 1,519 | 1,346 | 985 | 802 1,063 | 912 | 650 474 
“SO eR epee 4,115 3,723 1,495 | 1,393 | 973 860 1,058 996 589 474 
SE a ROR 4/119 4,201 1,441 | 1,511 951 967 1,068 1,112 659 611 
Apr.! 4,437 4,457 1,512 | 1,600 1,039 1,008 1,144 1,155 742 694 
| 
Repayments 
l l 
ea EEE i ree gg” Se ere a” Yee 5,304 
nei ok atc oe ~ a Sie Tp i Seen TMM es visiegorents rt Gh Rae 5,465 
OO cg Ais wane a Rees a Se eaeegeene ce a a 5,891 
oA TS ie > 2 eee ie a ae ane EE Rixcsbvawe a  aaeee 6,328 
os ara eee ack gg 3 eee ..<. 2 eee i. 2 eee eR eaeansidtele 6.499 
EEE EEN: ee | GEE Bic ices oe ae ae See rae EE ae 6,490 
SR is fu sicvsncvadaceeedssaars SE Dasscsveets Bx = seeetares SEE Bivsavesens a aah (ear 7.293 
| 
GO Mil a eiaccbiskcdates 3,540 3,545 1,257 1,271 808 792 876 | 873 599 609 
ERS 3,628 3,497 1,287 | 1,247 819 772 924 | 890 598 588 
ARE Ss shasdsuces civic 3,542 3,676 1,250 | 1,305 | 787 813 905 | 943 600 615 
a RRR 3,636 | 3,693 1,311 | 1,345 807 819 923 | 934 595 595 
PERS Seocincwas 3,635 | 3,578 1,310 | 1,299 793 795 920 892 612 $92 
ES aR SES 5 3,660 3,609 1,312 | 1,306 804 807 930 | 892 614 604 
Ai SSR Ss 3.697 | 3,726 1,326 | 1,329 816 851 935 925 620 621 
DN oa vais aba 3,700 | 3,626 1,312 1,286 794 | 797 943 933 651 610 
li oo eaaet oaasaed 3,776 | 3,927 1,331 | 1,356 832 | 858 970 | 1,092 643 621 
| | 
1960—Jan.!..... 3,824 3,658 1,389 1,323 844 | 779 970 | 914 621 642 
Feb.!.... 3,707 3,673 1,340 1,325 808 792 953 | 929 606 627 
Mar.!..... 3,711 3,961 1,321 | 1,394 821 R26 956 | 1,012 613 669 
Apr 3'904 3'840 17349 | 11337 878 841 1.035 | 13012 642 650 
Change in outstanding credit} 
I since v ac akeecnsne meg eer eue +3,602 |.......... PUM bivesisceces PR Fociansiaxi gg > ee | +220 
sa sik ccinaciap winnie caress oo ee aS eee: <a eee Be: See +76 
“| eek TER SRI) SN ae: EL. & =eeer ce) 4 See ce ks eee io SS eee +390 
ERT SE: Ec: & see Pn? hicheienes RRS | +871 |......+... | +235 
ERE SE AEC, TE ccsicsnaianac Bis 2 eee |. 2 eee Ee Eh RG Ee: —7§ 
EEE, > RES aS 8) <8 ee ae an eerree Zz. 3 Se +315 
SAO EE. SE Se: PS MIE- Bess isacen Es” 2 Seeeeeee zc. oS eeeeeeoes oS eh eee +661 
ae ae +449 | +528 +190 | +288 | +137 | +141 | +53 +82 +69 +17 
NN sie cai +484 | +595 +209 | +271 | +125 +168 +88 +91 +62 +65 
June...... +490 +778 +178 | +318 | +133 +261 +97 +126 +84 +73 
acc c evens +523 +622 +224 | +267 | +141 +242 +95 +107 +63 +6 
Aug.2 +635 | +753 +247 | +267 +145 +214 | +180 +198 +63 | +74 
Ss on, a nial +512 | +4452 +198 | +167 +137 | +143 | +4139 +104 +38 +38 
OR kasi, +522 | +459 +195 +153 | +176 | +122 +118 | +89 +33 | +95 
Nov. +383 +302 +128 | +36 | +106 +46 | +125 +119 +24 | +101 
Waa isavsrencs +270 +759 +93 | +69 +28 | +28 | +126 +222 +23 | +440 
1960—Jan.!......+- 4393 ~124 +251 4144 4141 423 4.93 -2 | -92 | -289 
Feb.!...... +408 +50 +155 +68 +205 | +108 | +4105 +67 | —$7 | 193 
Mar. ! + 408 +240 +8 +5 +130 +81 +112 +100 +158 +54 
Apr. ! +533 +617 +163 +263 +241 | +247 +109 +143 | +20 | 6 





1 Data on extensions and repayments have been adjusted to avoid 
duplications resulting from large transfers of other consumer goods paper. 
As a result, the differences between extensions and repayments for some 
types of holders do not equal the changes in outstanding credit. 

2 Extensions and repayments include current data for Alaska and 


Hawaii beginning with January and August 1959, respectively. 


The 


differences between extensions and repayments do not equal the changes 
in outstanding credit for these two months or for the year 1959 because 
the differences do not reflect the effect of the introduction of outstanding 


balances for these two States. 


3 Obtained by subtracting instalment credit repaid from instalment 


credit extended, except as indicated in notes | and 2. 











Note.— Monthly figures for 1940-54 are shown on pp. 1049-54 of 
the BULLETIN for October 1956; for 1955-58, in the BuLLetTins for 
December 1957, pp. 1421-22, and November 1959, p.1419. 

A discussion of the composition and characteristics of the data and 
a description of the methods used to derive the estimates are shown 
in the BULLETIN for January 1954, pp. 9-17. Estimates of instalment 
credit extended and repaid are based on information from accounting 
records of retail outlets and financial institutions and often include charges 
incurred under the instalment contract. Renewals and refinancing of 


loans, repurchases and resales of instalment paper, and certain other trans- 
actions may increase the amount of both credit extended and credit 
repaid without adding to the amount of credit outstanding. 










67% INDUSTRIAL PRODUCTION 





INDUSTRY AND SUMMARY MARKET GROUPINGS 
1947-49 =100 


[Seasonally adjusted] 














Annual 
average 
Grouping “a 
1958 | 1959] Apr. 
INDUSTRY GROUPINGS 
Total index...... bedicacatereaies ..-f 141 | 159 | 162 
Manufacturing, total..... Eee sy ....§ 139 | 158 | 161 
EL. Gav aig cs cone ea Se ree re 165 | 171 
Nondurable. . Seba : 5 din orow slalate 141 | 155 | 155 
DN eto Caos anne a a ane a wrere bs Ue: see 
Utilities. ... Fahne eee F i ..| 244 | 268 | 262 
Durable Manufactures 
Primary and fabricated metals........ ; .... 110 | 125 | 144 
Primary metals........... EPMA eS ccccuvce amt ten ee 
Iron and steel... busta mataahen as ; ..--f 94 | 107 | 146 
Fabricated metal products............... ..-.f 125 | 142 | 142 
Structural metal parts............ =- “ 138 | 150 | 154 
Machinery and related products......... ...| 166 | 197 | 196 
Machinery....... akeaas iodcute ieee ...§ 140 | 169 | 163 
Nonelectrica! machinery....... : .., 117 | 141 138 
Electrical machinery.......... . ; ..-f. 175 | 212 | 204 
Transportation equipment........ ee ....eef 197 | 229 | 238 
Motor vehicles and parts............. ; ...f 112 | 147 | 158 
Aircraft and other equipment...... = pages es 376 | 390 | 395 
Instruments and related products... . aaa ; 175 | 209 | 197 
Ordnance and accessories.......... ; ee alae | anes 
Clay, glass, and lumber........... ...| 124 | 143 | 144 
Clay, glass, and stone products... ; .-f 137 | 189 | 160 
Lumber and products........... .-f 110 | 125 } 127 
Furniture and miscellaneous...... eater : 126 | 147 | 144 
Furniture and fixtures................ 137 | 164] 161 
Se; HUN gs vacc:rcnsios awcdeses ; 116 | 133 | 131 
Nondurable Manufactures 
Textile, apparel, and leather products.... cos cca eee b heen 2 
Textile mill products..... Retin ae dite a .-. 109 | 126 | 127 
Apparel PTOGUCI......<0 6c cccess  Piamamts conemea Car | Cae coe 
Leather and products........ prarereneiceceiancs Fach 109 | 119 | 120 
ere ee eer rear Pow 
Paper and products............ errr rrr CF fed Ese. 
Printing and publishing.......... Sc cad Soe .., 133 | 144] 141 
IC cs a vcaccnans oun sind wees - ..-[ 126 | 135 | 136 
Chemical, petroleum, and rubber products... ..| 788 | 215 | 210 
Chemicals and products.............. ae ..-[ 210 | 240 | 238 
Industrial chemicals........... = ania wake ..| 247 | 298 | 290 
PUG URGES, ciccccaneavchassocucssecese : 148 | 158 | 157 
Rubber and plastics products........ ‘ ...f 166 | 199 | 182 
Foods, beverages, and tobacco..... ...f. 123 | 128 | 130 
Foods and beverages....... pe ; -| 123 | 128 | 130 
Food manufactures...... aig 125 | 131 | 132 
I tice ciotea50.eais secs 112 | 117 | 121 
Tobacco products....... 121 | 127 | 135 
Mining 

Coal, oil, and gas......... am 117 | 122 | 123 | 

0 SG Sete ae oa ma 68 68 69 | 
Crude oil and natural gas..... ‘ 140 | 147 | 148 
Oil and gas extraction.... ; .| 138 | 145 | 147 
oo re ie ; mS .-f 129 | 135 | 138 
Gas and gas liquids..... hielo 196 | 210 | 207 
Oil and gas drilling......... : ; 152 | 159 | 152 
Metal, stone, and earth minerals..... ; 142 | 146 | 163 
NT SN 6 orn veer weds eee fre .., 114 | 107 | 136 

Stone and earth minerals....... .-f 171 | 188 | 190 | 

Utilities 
NS £45 chs vennadarneerduaeewuel ; 244 | 270 | 262 
Pistknsesanterceckitawebsekibuabea aaa aa 244 265 | 265 
SUMMARY MARKET GROUPINGS 

Final products, total......00220.+: 145 | 162 | 161 
COMSUMEET GOGTS. 2c ccccscccccess , sa 140 | 155 | 156 
Equipment, including defense....... salen 165 | 188 | 184 
GD accbaanenexwaceaed none Perr, 2: ee fe 








May June 











166 | 166 
165 | 166 
177 | 179 | 
156 | 156 
131 | 129 
266 | 271 
153 | 151 
155 | 150 
155 | 148 
149 | 152 
159 | 163 
203 | 206 
170 | 175 
143 | 148 
213 | 217 
244 | 244 
163 | 165 
401 | 397 
204 | 212 
147 | 147 
162 | 167 
131 | 123 
148 | 150 
166 | 167 
134 | 135 
139 | 1490 | 
129 | 132 
155 | 156 
127 | 121 
154| 153 
172 | 169 
142 | 142 
135 | 132 
212 | 219 
241 | 244 
296 | 306 
158 | 162 
183 | 205 
130 | 127 
131 | 128 
133 | 131 
120 | 112 
126 | 117 
125 | 124 | 
73 68 | 
150 | 150 | 
148 | 147 | 
139 | 139 | 
209 | 213 | 
155 | 161 | 
| 
164 | 160 | 
140 | 130 | 
189 | 190 | 
| 
267 | 273 | 
266 | 266 
164 164 
157 | 157 
190 193 
167 | 167 


July 


163 


163 
171 | 
159 
123 
271 


122 





* Revised. 





Aug.| Sept.! Oct. 
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1947-49 =100 


(Without seasonal adjustment] 


INDUSTRIAL PRODUCTION 





INDUSTRY AND SUMMARY MARKET GROUPINGS 








1960 







Feb. | Mar. Apr 















































| 

"168 
167 
179 
158 

17125 





N 
ats 
nN 


Annual | 
average 1959 
Grouping _ as — ’ }_ 
1958 | 1959] Apr. | May | June | July | Aug. Sept. Oct. | Nov.| Dec. | Jan 
INDUSTRY GROUPINGS 
PER ENS iots shock aise eetecethceoues coe 141 | 159 | 163 | 165 | 167 | 154 | 156 | 159 | 160 | 157 | 162 | 168 |r169 
I IN on 555s 6 eine aklee necdee 139 | 158 | 163 | 164 | 167 | 153 | 154 | 158 | 159 | 156 | 161 | 167 | 168 
I rales rach gcac'or acral we Git wie ania Gini o-etare een ae 141 | 165 | 173 | 177 | 180 | 161 | 152 | 157 | 159 | 158 | 174] 191 | 181 
I 0s Miwa pin) oulig Sowa oa teal moa 141 | 155 | 155 | 155 | 156 | 149 | 162 | 163 | 164 | 159 | 151 | 156 | 158 
I 565-9 :b.e Ss disown <o abe peaunieneaaweacemedea 120 | 125 | 128 | 132 | 131 | 119 | 120 | 120 | 122 | 126 | 129 | 128 | 126 
 ianckcebs cd eateeuevectene ea eecnseeecuud ye. SRS ae eee See See Oe ee, Ce ee, me SE Ppt 
| 
Durable Manufactures 
Primary and fabricated metals... .........0200ccceuese 110 | 125 | 148 | 152 | 154 | 111 9] 94 90 | 114 | 142 | 149 | 147 
at 55.5035 Kands cen vas ccsaueeescnwet 114 | 151 | 155 | 156 88 55 56 57 | 102 | 141 | 150 | 148 
I tga ao sre hob b's abla cw muoeeae OaeeT 94 | 107 | 151 | 154 | 154 77 37 38 40 96 | 145 | 152 148 
een 125 | 142 | 142 | 146 | 151 | 145 | 146 | 151 | 139 | 133 | 143 | 146 | 146 
I TUN ic Steir cceckeesachasbavadad 138 | 150 | 153 | 157 | 162 | 156 | 148 | 150 | 141 | 140 | 154 156 | 154 
Machinery and related products. ........02.0eeceeaee 197 | 199 | 202 | 205 | 197 | 189 | 198 | 205 | 189 | 204 | 216 |r2/7 
INS 5 os oie ving kala Knegw dawn nccendeaedewe 169 | 165 | 169 | 174 | 164 | 168 | 178 | 179 | 173 | 178 | 181 | 182 
IWOMGIRCITICR! MABCHIIOTY. 60. cc ccccccccsceccccoes 141 | 142 | 146 | 149 | 142 | 139 | 145 | 145 | 143 | 148 | 150 | 152 
EIS ee re 212 | 201 | 206 | 214 | 198 | 213 | 233 | 234 | 222 | 226 | 229 | 232 
Transportation CQuipMent. ......0.cccccscccccccsce 229 | 244 | 244 | 243 | 238 | 203 | 210 | 231 | 192 | 230 | 262 |r261 
Motor vehicles and parts. ......ccsccecccccccccces 147 | 163 | 164 | 164 | 158 | 113 | 125 | 155 | 103 | 154 | 199 | 196 
Aircraft and other equipment............. 390 | 400 | 395 | 395 | 393 | 391 | 382 | 376 | 37 377 | 373 |\"374 
Instruments and related products 209 | 200 | 203 | 211 212 | 218 | 221 | 222 | 225 | 220 | 220 
ee CTT eee: ray meree: AERTS, SERS GE NAP MAPK ee [ee Le ER ASE Tet 
er rr ee 124 | 143 | 143 | 150 | 154 | 147 | 156 | 153 | 152 | 142 | 135 | 731 | 136 
Clay, glass, and stone products.................008- 137 | 159 | 159 | 165 | 171 | 168 | 171 | 169 | 168 | 160 | 155 | 149 | 151 
eS Serre rare 110 | 125 | 125 | 135 | 136 | 123 | 139 | 136 | 135 | 122] 111 | 111 | 119 | 
Furniture and miscellaneous.........6.000ceceecuceee 126 | 147 | 140 | 143 | 147 | 145 | 153 | 157 | 158 | 155 | 154 | 149 | 15] 
RI SINS 6 in. 0: 4: 0:0raw:0 wn'eiew oa we wneweewied 137 | 164 | 157 | 159 | 164 | 164 | 170 | 171 | 174] 171 | 175 | 170 | 170 
nei. MII 56 ako a ainre oie aebe lis o.050cc0ec0 116 | 133 | 126 | 129 | 133 | 128 | 139 | 144 | 145 | 142 | 137 | 131 134 
Nondurable Manufactures 
Textile, apparel, and leather products...............4. 117 | 136 | 142 | 140 | 137 | 123 | 143 | 136 | 142 | 138 | 125 | 340 | 145 
PO I IID so Sik ce viviccwcndarervinccaceesécoed 109 | 126 | 132 | 130 | 128 | 118 | 132 | 127 | 131 | 127 | 117. | 127 | 127 
PIII 5086-5 0 9 9'o:0 0:00 a -0iu a, i6re0a-ein kaos RRR 129 | 153 | 160 | 157 | 152 | 134 | 161 | 152 | 162 | 159 | 140 | 160 | 170 
ee MT IIIB so 9-0 5p sais wcrstep snow oniewenad 109 | 119 | 121 | 119 | 118 | 110 | 126 | 119 | 118 | 113 | 108 | 121 | 122 
Ey ee ee na a 142 | 154 | 157 | 155 | 153 | 145 | 155 | 160 | 165 | 159 | 152 | 155 158 
I SION sic denies cr nerds saresckaced 155 | 170 | 178 | 173 | 172 | 158 | 176 | 176 | 186 | 170 | 156 | 172 | 177 
Pe IN oon ove wie sinv:oneeeenedecae a 133 | 144 | 144 | 144 141 | 137 | 141 | 150 | 152 | 152 | 149 | 144 | 146 
Dts 556 bine cc we cose av awetuddowenss 126 | 135 | 145 | 144 | 133 | 121 | 125 | 139 | 148 | 149 | 138 | 128 | 133 
Chemical, petroleum, and rubber products............. 188 | 215 | 213 | 212 | 217 | 207 | 218 | 224 | 222 | 218 | 216 | 223 |7224 
ee eee 210 | 240 | 244 | 243 | 243 | 231 | 242 | 251 | 249 | 246 | 244 | 250 | 252 
NE Ng hiss add dit ve b ilo RA pilwrereine 247 | 298 | 296 | 298 | 302 | 292 | 299 | 312 | 310 | 310 | 313 | 314 |7322 
I os ok a wae aie’ Gb wwe wea ..f 148 | 158 | 152 | 155 | 162 | 161 | 165 | 163 | 158 | 156 | 157 | 157 | 155 
Rubber and plastics products....................00- 166 | 199 | 187 | 179 | 199 | 187 | 203 | 212 | 211 | 203 | 194 | 216 | 215 
Foods, beverages, and tobacco..........0-0ceccececes 123 | 128 | 123 | 126 | 130 | 129 | 141 | 142 | 139 | 731 | 123 | 723 | 12] 
I Io oc ia'y div wr oicsid nck wre weceior ee 123 | 128 | 123 | 125 | 130 | 130 | 141 | 143 | 138 | 131 | 124 | 123 | 121 
ne I c's ana ccasn a orsie ee ea dha ae ie on 125 | 131 | 123 | 125 | 129 | 130 | 143 | 147 | 143 | 137 | 130 | 128 | 125 | 
RUE ERS SE 6 ee a Ne eee ¢ 112 117 | 123 | 129 | 137 | 130 | 134 | 126 | 120 | 106 | 101 98 | 102 
I oad ois ew ne dawicaee4edecmeees eeeee 121 | 127 | 130 | 130 | 127 | 122 | 139 | 131 | 139 | 127 | 106 | 130 | 124 
Mining | 
| | 
a a5 05 ca enw ace wai eo ciel aeaed 117 | 122 | 123 | 124 | 123 | 113 | 118 | 119 | 121 | 124 | 128 | 128 | 125 
CEG Sond todeeokerasas tie cdma kuaeeaemeoecue 68 | 68 67 71 71 46 62 64 68 | 74 76 741 70 
Crude of] and matural gas...........cccccccscovcs ....§ 140 147 | 149 | 149 | 147 | 143 | 143 | 144 | 145 | 147 | 152 | 152 | 150 
ee I aa oo aso 6.0 oo 68k vcewiracrawan 138 145 | 149 | 147 | 145 | 139 | 139 | 141 | 143 | 145 | 150 | 150 | 151 
ER ook os ire or RV, Wm Wr he warate Se Oe. eee 129 | 135 | 139 | 139 | 136 | 130 | 130 | 132 | 133 | 134 | 138 | 139 | 139 
rE I icc so acca dian woe acoder 196 | 210 | 207 | 202 | 200 | 199 | 202 | 203 | 209 | 221 | 230 |.....|..... 
ee Is. oR wataen cei eral weseconvede 152 159 | 148 | 155 | 160 | 164 | 168 | 166 | 161 | 162 | 166 | 163. 145 
Metal, stone, and earth minerals..............00000. 142 | 146 | 157 | 177 | 180 | 156 | 139 | 129 | 128 138 | 137 | 131 | 137 
CO SSE Ee err ere mmr rener nie 114 | 107 | 129 | 161 | 161 | 115 76 62 63 86 8&9 94 108 
ey ee IE ii odie vis cidnnltaccukiaaesaced 171 | 188 | 186 | 193 | 198 | 200 | 205 | 201 | 198 | 193 | 189 | 171 | 167 
Utilities | 
I ii. coin ks ans Sage ae we S enw we a aaa ee 244 | 270 | 257 | 254 | 264 | 273 | 280 | 284 | 267 | 265 | 283 | 297 |'290 
ig kacknd viva kainminpeidemdienetwsieukanaee aie dk} ES AER A PER Deed erst Git Stow beet kee Rae Rese 
SUMMARY MARKET GROUPINGS 
I i sick es on desiicwesvaswandcal 145 | 162 | 161 | 162 | 165 | 159 | 165 | 168 | 170 | 162 | 162 | 169 |7170 
Consumer goods............ 140 | 155 | 154 | 154 | 157 | 150 | 159 161 165 | 154 | 153 | 162 | 162 
Equipment, including defens 165 | 188 | 187 | 191 195 | 191 | 190 | 193 | 192 | 189 | 194 | 197 |r198 
ain he cea hao aerial shatdcose woah Gad eee 138 | 157 | 164 | 167 | 168 | 150 | 147. 151 | 150 | 154 | 163 | 167 





7168 


| 





167 


166 


169 


| 162 


198 
164 





’ Revised, 





680 INDUSTRIAL PRODUCTION 





INDUSTRY GROUPINGS 
1957= 100 


(Seasonally adjusted) 








i9s7 | Annual 
Grouping val 
ton 11958 | 1959] Apr. 
Total index... 100.00 93 | 105 | 107 
Manufacturing, total. a naw wa meile 86.49 | 92 105 | 107 
oS as ; = cds at Bi aie Gi ath 87 | 102 | 105 | 
Nondurable. .... rte re 36.83 | 100 | 110 | 110 | 
STC tet Se 8.55 91); 95 98 
SI ok eens aE ee Pate i 4.96 | 105 | 115 | 112 
Durable Manufactures 
Primary and fabricated metals. . 13.15 84 | 95} 110 
Primary metals... . paar YP 78 90 | 113 
Iron and steel ig aah oe ee 6.21 75 | 861117 
Fabricated metal products................. 5.42 92 | 104 | 104 
Structural metal parts.... sel cea id a aoa 2.91 93 | 101 103 
Machinery and related products..... 28.98 86 | 102} 101 
Machinery... j Mr ee ese 15.31 85 | 103 | 100 
Nonelectrical machinery... . 8.92 83 | 99 97 
Electrical machinery 6.39 89 | 108 | 103 | 
Iransportation equipment.. aly ata 10.76 84 98 | 102 | 
Motor vehicles and parts........... 5.04 77 | 100 | 108 
Aircraft and other equipment. . 5.50 91 94 95 
Instruments and related products... .. 1.66 94 | 112 | 106 
Ordnance and accessories. ..... nF | Tee co ae 
Clay, glass, and lumber.............. ae 4.57 97 | 11 | 712 
Clay, glass, and stone products.......... 2.92 95 110 | 111 
Lumber and products........... i 1.65 | 100 | 113 | 115 
Furniture and miscellaneous.......... 2.96 96 | 1 110 
Furniture and fixtures............... , 1.48 96 | 115 | 112 | 
Ee. COI, bctesiteacainwacdeeer 1.48 95 | 109 | 107 
Nondurable Manufactures 
Textile, apparel, and leather products........ re 99 | 115 | 716 | 
I oa ss cate ened eine 2.78 98 113 | 114 
Apparel products................ 3.44] 101 | 120 | 120 | 
Leather and products. . 1.10 97 | 106 | 107 
Paper and printing..... CARE Bale O RE Ca 7.93 99 | 108 | 107 | 
NE a since cd wand ae cans 3.27 | 101 | 111 | 112 | 
Prenting Gnd PUDMGRING. . oc ccc ciccccccscs 4.66 98 | 105 | 104 
Newspapers. . diac car paw miles win armel 1.53 96 | 104] 104 
| 
Chemical, petroleum, and rubber products . 10.95 99 | 113 | 110 
Chemicals and products................ 7.10 | 100 | 114 | 113 
Industrial chemicals........... PES 3.61 98 | 118 | 115 | 
a TR re 1.93 99 | 105 | 104 
Rubber and plastics products ere ree 1.91 95 | 114 | 104 
Foods, beverages, and tobacco........... 10.64 | 102 | 107 | 108 | 
Foods and beverages..............+. ee 9.87 | 102 | 106 | 107 
en NN so oc wean 59am bland 8.31 | 102 | 106 | 107 
Beverages.......... ate 1.56 | 102 | 106 | 110 | 
Tobacco products........ .77 | 106 | 112 | 119 
Mining 
Coal, oil, and gas...... 7.05 92 | 96 96 
SS nc dL ma wakiad int aialeacnae 1.30 83 | 82 84 
Crude oil and natural gas................. 5.75 94 | 99 99 
Oil and gas extraction....... 4.98 94 | 99] 101 
CRONE dirk. dca nedienteas ee meee Bais 4.33 93 | 98] 100 
Gas and gas liquids................. .65 | 100 | 106 | 105 
Oil and gas drilling.......... Rs, 89 93 89 
Metal, stone, and earth minerals... . 1.50 9] | 94 | 104 | 
EEE SEES eae eae ee .70 83 77 99 
Stone and earth minerals.................. .80 98 108 | 109 
Utilities | 
| 
Electric. . ST rea ee 3.76 | 104 | 115 | 112 
Sis bkeden te iataciasdaeaanucawadecnaaren 1.20 | 105 | 114 | 114 











1959 


May | June | July | Aug.| Sept. Oct. 











109 | 110 | 108 | 104 


110 | 110 108 | 104 

110 | 105 | 98 
111 | 111 | 113 | 113 
99 | 98 | 94) 91 
| 114 | 116 | 116 | 116 


117| 115 | 93| 71 
| 122] 118 | 81] 47 
124/119] 71] 31 
| 109 | 112 | 111 | 106 
| 106 | 109 | 108 | 100 








| 97| 96| 96| 9% 
| 110 | 114 how 116 
114 | 114 | 118 | 114 
112 | 116 | 118 | 115 
118 | 112 | 117 | 114 
| | 
113'| 114| 116 | 114 
| 116 | 117 | 120 | 116 
(109) 110) 113 | 111 











115| 119 | 121 | 117 
| 122 | 122 | 122 | 121 
| 113 | 107 | 110 | 107 
| | 
| 108 | 107 | 109 | 110 
112 | 110 | 114 | 113 
104 | 104 | 106 | 197 
103 | 101 | 106 | 107 
| 
rm ais'| 117 | 116 
| 115 | 116 | 117] 117 
117 | 122 | 123 | 123 
| 105 | 108 | 108 | 107 
| 105 | 117 | 128 | 120 
| 108 | 105 | 106 | 108 | 
| 108 | 106 | 105 | 108 | 
| 108 | 106 | 105 | 107 | 
109 | 102 | 103 | 114 | 
110 | 102 | 117 | 114 | 
| | 
Be 
98 | 97| 94| 93 
89 | 83/ 71) 72 
100 | 100 | 99 | 98 
102 | 101 | 100} 98 
101 | 101 | 98 | 97 
| 106 | 108 | 110 | 109 | 
| 91} 94] 95] 95 
105 | 102| 93| 82 | 
| 102 | 94] 7 48 | 
| 109 | 109) Wnt) ttt | 
114 | 117 | 118 | 117 | 
ans 05 | 113 | Ut 


103 








115 
106 


105 
108 


114 


1960 

Nov. Dec. | Jan. | Feb. | Mar.) Apr 

} 
103 | 109 | 111 | 110 109 | 109 

} 

102 | 109 | 112 | 110 ,"110 | 109 
96 107 | 111 | 109 | 108 | 106 
111 | 112 | 113 | 112 | 112 | 113 
96' 99| 98| 96| 95] 97 
117 119 | 120 120 ("124 122 
86 | 110 | 113, 109) 106 | 101 
79 #114) 115 | 110) 106} 100 
76 119 | 119 |"114 109 | 100 
95 | 105 | 109 | 108 107 | 103 
91 100 | 104, 104 7102 | 101 
96 103 109 \"109 TI08 106 
104 108 | 110 108 "108 | 107 
102 103 104 103 104 | 102 
108 115 | 118 115 115 114 
79 93 | 108 "107 "104 | 102 
63 94 127 126 | 118 | 115 
91 90 88 "RR TRO &Y 
119 | 120 | 118 | 117 | 119 | 117 
M1) 113 | 112) 112) 108 | 111 
110 «111 110 | 110 | 106 | 110 
112} 115 | 115 | 115 [e110] 113 
114, 116 | 116 | 118) 115 | TT 
118 | 120 | 121 119 116 122 
lit 111 112 111 114 11 
116 «117 116 114 115 116 
111 111 112 Itt vill | 110 
125 | 126 | 124 | 122 | 124 | 127 
104 105. 106 98 98 |.. 
109 «Iii lil 110 "110 ) Til 
109 113 115 113 112 113 
108 109 109 109 108 | 109 
104 107 106 105 104 | 106 
114 115 | 116 115 116 lis 
117. 118 119 118 119 | 123 
123 | 124 | 125 \7124 | 126 | 
105 102 | 104 | 102 7103 | 106 
113 | 116 |} 118 |"117 1S | 
107, 108 | 109 | 107 "108 | 109 
107 107 | 109. 107 |r108 | 108 
107 108 109 107 108 | 108 
105 104 | 109 | 106 106 |. 
111 115 114 108 113 | 

| 

| 
97| 99| 98| 95) "94| 94 
87| 94] 91| 84] 86] 87 
100 100 | 99 | 97. 95| 96 
100 100 | 100 99 98 | 99 
99 «98 98 97 96 | 97 
109 111 salen eave exces ae 
96 99 96 85 78 79 
9] 98 98 | 10] 102 | 109 
68 80 87 95 104 102 
110 113 108 106 "101 115 
117 1 119 119 |"123 121 
117 | 122 ic 





For notes see opposite page. 














INDUSTRIAL PRODUCTION 







































MARKET GROUPINGS 
1957= 100 
=. [Seasonally adjusted] 





















































Annual } 
— ; a average 1959 1960 
pr Grouping por- |——-—-— : : 
— tion | 1958 |1959 | Apr. | May | June| July | Aug.| Sept.| Oct. | Nov. Dec. | Jan. | Feb. | Mar. Apr 
9 ee ee ee ee ee ee aoe 
9 PE raccnke psn chames stiak ies ped 100.00 93 | 105 | 107 109 | 110 | 108 | 103 | 103 | 102 | 103 | 109 | 111 | 110 | 109 | 109 
3 FE OO OIE oc.ckccSeewsesdtiesacene 46.75 95 | 107 | 106 | 108 | 108 | 109 | 109 | 109 | 109} 106 | 109 | 112} 110 |r1K0 | Ji] 
7 I I saan obs usdcastiv ogy odlad aed 31.13 99 | 110 | 110 | 110 | DEL | 212 | 112 | 112 | 112 | 109 | 112 | 116 | 113 | 113 | 115 
> Equipment, including defense............. 15.62 87 | 100 97 | 100 | 102 | 103 | 103 | 103 | 103 | 101 | 102 | 103 |r102 |"104 | {03 
- ae 5 cdma eicae henna sa cieemadel 53.25 91 | 104 |] 108 | 110 | 110 | 106 98 99 97 | 100 | 109 | 110 | 109 | 108 | 108 
Consumer Goods | } 
- MN MOIR a. 9.6: 955 0:6 ic60 esa & ela dines wre 3.35 83 | 103 | 108 | 110 | 113 | 116 | 105 98 | 105 | 73 99 127 | 122 117 
0) pO Serer ee bana sisib etre waie- 06 ep 0. hae 2.03 71 | 96] 108 | 110 | 112 | 113 97 89 98 | 48 87 j 134 | 125 | 113 | 116 
3 Auto parts and allied products.............. 1.32 | 100 | 113 | 108 | 109 | 115 | 119 | 118 | 114 | 117 | D11 | 117 | 117 | 117 [rite | 119 
| } 
, Home goods and apparel.........0600.00000 9.60 98 | 116 | 115 | 117 | 118 | 120 | 118 | 119 | 119 | 120 | 122 | 121 | 116 | 116 | 119 
6 Se arate ekarenasaadacncerdt 4.40 96 | 115 | 112 | 116 | 117 | 120 | 120 | 121 | 121 | 121 | 124 | 123 | 117 | 114 | 117 
~ Appliances, TV, and radios............... 1.73 94 114] 110 | 115 | 115 | 119 | 121 | 125 | 124) 126 | 133 | 130 | 117 | 7112 115 
4 Co ERR a eee 1.26 99 | 119] 115 | 121 | 118 | 121 | 130 | 130 129 | 138 | 143 | 139 | 121 |"114 | 116 
4 FE Oe RE TOI, osc brcinesiuced .49 83 | 102 96 | 100 | 108 | 112 97 | 111 | 113 | 98) 108 | 106 | 105 | 107 | 114 
> PN CIT ID. oo s.cccescunevenens wa 1.18 98 | 119 | 117 | 121 | 121 | 123 | 121 | 119 | 120 | 120) 122 | 122 | 118 |r114 | 121 
Ps POO ci ccesverscosracenaca 1.47 97 | 113 | 111 | 112 | 115 | 117 | 118 | 118 | 118 | 114 | 116 | 117 | 116 |rit6 | 116 
9 Apparel, incl. knit goods and shoes.......... 5.20 | 100 116] 118 | 118 | 119 | 120 | 117 | 117 | 118) 119 | 120 | 118 | 116 | 118 | 120 
| | | } | 
’ I BRIE og 0 win emenwd can oeae enue 18.18 | 102 | 108 | 109 | 109 | 108 | 108 | 110 | 111 | 109 | 110 110 | 112 | 110 \r112 | 113 
I a5 a oseigreakinew Gare ee ee awa 8.11 | 102 106 | 107 | 108 | 107 | 106 | 107 | 107 | 104 | 107 | 107 | 109 | 107 | 108 | 108 
| Beverages and tobacco... .....-.-.. ee ee eee 2.32 | 103 | 108 | 113 | 109 | 102 | 108 | 114 | 112 | 110 | 107 107 | 111 | 106 | tos - 
) Drugs, soap, and toiletries.................. 2.73 | 102 | 111 | 111 | 110 | 111 | 112 | 112 | 115 | 114) 115) 113 | 115 | 114] 115 | 118 
3 Newspapers, magazines, and books.......... 1.44 99 | 106 | 104 | 104 | 105 | 106} 108 | 110 | 108 109 109 | 110 | 109 110 | 113 
Consumer fuel and lighting................. 3.45 | 105 | 113 |} 110 | 111 | 112 | 113 | 113 | 114) 115 | 116 116 | 117 | 117 | 120)... 
, Fuel oil and gasoline. ..........cceeeeees 1.19 98 | 104 | 105 | 103 | 105 | 104 105 | 101 | 100 | 105 103 | 104 | 105 |'105 109 
, RE CED si ccccnreccneenenaesan 2.26 | 108 | 117 | 113 | 114] 115 | 117 | 118 | 120 | 123 | 121 | 122 | 123 | 123 | 128 | 
PN sos 5nek bp bw Aca S kas ees ba 1.57 | 108 | 118 | 113 | 115 | 116 | 119 | 120 | 124 | 126 | 122 | 121 | 122 | 120 | 127 
6a win sb ae eK deg memes iota e med eae EF 1k Ok So ee ee eee Pee ee Se See See Sa 
Equipment | | 
| | 
Business equipment........-...+--- facial shots 12.16 85 99 96 | 100 | 102 | 104 | 103 | 103 | 103 | 102. 103 | 105 | 104 | 104 | 103 
: NIRS oo wéic0s va etiescevennd 7.29 82 97 92 | 97 | 100 | 101 | 102 | 101 | 101 | 102 | 104 | 104 | 104 | 104 | 102 
Commercial equipment. ............-.+.05- 2.46 88 | 104 | 100 | 102 | 105 | 107 | 108 | 109 | 111 | 112) 113 | 114 | 113 | 11S | 115 
Freight and passenger equipment............ 1.83 89 95 97 99 | 97| 101 96 | 92] 91 87 90| 99] 97) 96) 96 
PINS oki tevswiccxscwacecnaned .58 | 100 | 115 | 119 | 128 | 132 | 132 | 109 | 129 | 112 | 106 105 | 109 | 97) "93 89 
| | | 
Defense equipment...........- a , fey See wen, Pee Gaga Pewee re) eae Deer ee Skee UEe eae 
Materials | | 
| | | | 
Durable goods materials........ ie eae 27.81 86 | 100 | 108 112 | 112 | 103 | 90| 91 88 93 107 | 110} 109 | 107) 105 
NS Foo won Wala dwioein toe Ore'eled 3.67 77 | 101 | 107 | 113 | 117 | 111 | 103 105 95 | 76 107 | 121 | 120 }7117 | 109 
OS re eee re eer cee ..f 8.10 86 | 103 | 102 | 106 | 109 | 106 | 102 | 101 | 193 | 102. 106 | 107 |"107 | 106 | 103 
cs dew cke ee mauesdateme Ke 9.05 95 | 107 | 111 | 114 113 | 113 | 107 | 105 | 102 | 101 107. 109 | 108 |"105 | 109 
Metal materials n.e.c.............. So Ae See See aca RSS BA Ae See Nae Stl Cee : a ae 
Nondurable materials... .. oF Sere 97 | 107 | 108 | 108 109 | 109 | 107 | 107 | 107 108 111 110 | 109 | 109 | J10 
ss oa axe e wa vice hedateree 8.87 98 108 | 107 | 107 | 107 | 110 110 | 110 107 | 109° 112.) TIL jrilO | 7109 | 108 
I aie es dere noses eae eae 2.91 | 101 | 109 | 111 | 110 | 108 | 111 | TE | 110 | 106) 107) 113) St | 14t | 109 | 107 
General business supplies................ 5.96 97 107 | 106 | 106 | 106 | 109 | 109 110 | 107, 110) 111 111 109 | "109 | 109 
Nondurable materials n.e.c..........-...... 7.05 98 | 115 | 116 | 116 | 118 | 122 | 118 | 117 | 117 | 117 | 119 | 119 | 119 | 119 | 122 
Business fuel and power...............+.+- 9.52 94 | 100 | 101 | 103. 103 99 97 98 98 101 104 103 | 102 7103 | 103 
OS errr rrr 6.29 92 96 97 99 | 97 94 93 | 94 95 97 99 98 96 | "96 96 
Nonresidential utilities......... kere ea 2.70 | 102 | 113 | 112 | 114} 117 | 116 | 113 114 | 113) 114) «117 | «117 118 120 
EAR EG SE rere 2.19 | 102 | 113 | 111 | 113 | 117 | 117 | 115 | 116 | 094 | 114) 117 | 117 | 118 | 120 
General industrial............... ou .99 98 110 | 109 | 111 | 117.) 116 | 109 | 109 | 106 106) 114) 114 116 | 118 
Atomic energy.........-..+-- ee 08 | 97| 97] 96| 96| 97| 97| 97] 97| 97| 97. 97! 95! 951} 95 
Commercial and other........... --f 1.12 | 105 | 118 | 115 | 117 | 118 | 118 | 120 | 123 | 122 | 122 | 121 | 121 | 121 | 124 
Re ierisinenawss 5 atta ere here -S1 7 102 | 113 | 115 | 116 | 117 | 112 | 109 | 109 | 109 113) 118 |... . 
Sey eucteat ed oaasiho i | SS Bae oe ee Re ee) RS spe, OE are 
Commercial and other..............+- . | See eee ae nae as 
Supplementary groups of consumer goods nee os —-_ - - 7 
Automotive and home goods............... 7.0a 90 | 110 | 110. 113 115 118 114 11 114 100 114.) 125 119 | 114 117 
ee ...§ 23.38 7 102 110 | 111 111 110 =O 41 112 | 112 sun) ot 112 | 113 Itt 113 114 














? Preliminary. ’ Revised. 

Note.—Published groupings include some series and subtotals not BULLETIN. Figures for industrial series and subtotals without seasonal 
shown separately. For summary description and historical data, see adjustment are published in the monthly Business Indexes release which 
the BULLETIN for December 1959, pp. 1451-74. Availability of detailed is available on request from the Division of Administrative Services, 
descriptive and historical data will be announced in a forthcoming Board of Governors of the Federal Reserve System, Washington 25, D. ¢ 
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(Without seasonal adjustment] 












































weer 


1960 











‘Ss 
ss 


S 
i) 


100 | 
102 | 
102 | 


117 
97 


a | 
109 | 


111 


118 


126 
107 


108 
112 
106 

98 


117 


| 125 
| 104 


124 


| 102 


101 


104 | 


114 


Annual 
f mi average 1959 
Grouping por- —S = _ 
ton 11958 | 1959 Apr.; May | June, July | Aug. | Sept.| Oct. 
DON go cata ancabasnnecesaseiaaed 100.00 93 | 105 | 107 | 109 110 | 102 | 103 | 105 | 105 
ee, eee 86.49 92 | 105 | 108 | 109 | 111 | 102 | 103 | 105 | 106 
De Gia tee ee oe ee ee 49.66 87 | 102 | 106 | 109 | 111 99 93 97 98 
IN 311 a atu alu ctn noaahe bra elateigh alae 36.83 | 100 | 110 | 110 | 110 | 111 | 106 115 | 116 | 117 
Mining...... baa ame wanes 8.55 91 95 97 | 100 | 100 90 92 91 92 
REE EES Ord ea ae ee 6 Ge b BOE Ov cacdendesbescacmesiaabeiexobesarabavers 
Durable Manufactures 
Primary and fabricated metals............... 13.15 84 95 | 113 | 116 | 117 8s 70 71 68 
Primary metals............. ae eee Ve. 78 90 | 119 | 121 | 122 69 43 44 45 
EERE EET TGS I 6.21 75 86 | 121 | 123 | 123 61 29 30 32 
Fabricated metal products.................- 5.42 92 | 104 | 104 107 | 111 | 106 | 107 | 110 | 102 
Dercteral WGA) GOTH. oo6c ccc ccesesccsnce 2.91 93 | 101 | 102 | 105 | 108 | 104 99 | 100 94 
Machinery and related products.............. 28.98 | 86 | 102 | 103 | 104 | 106 | 102 98 | 102 | 106 
0 TS SEERA ERE ere 15.31 85 | 103 | 101 | 103 | 106 | 100 | 102 | 109 | 109 
Nonelectrical machinery................. 8.92 83 100 | 103 | 105 | 100 98 | 102 | 102 
Biectrical machinery... ......ccccccccesves 6.39 89 | 108 | 102 | 105 | 108 | 101 | 108 | 118 | 119 
Transportation equipment.................. 10.76 84 98 | 104 | 104 | 104 102 87 90 99 
Motor vehicles and parts................. 5.04 77 | 100 | 111 | 112 | 112 | 108 77 85 | 106 
Aircraft and other equipment............. $5.50 91 94 96 95 95 95 94 92 91 
Instruments and related products............ 1.66 94 | 112 | 107 | 109 | 113 | 112 | 114 | 117 | 119 
Ordnance and accessories. .........---002: ee ee eee ee Sere eee Ceca veereees eure 
ee” ee 4.57) 97 | 111 | 112 | 117 | 120 | 115 | 121 | 119 | 119 
Clay, glass, and stone products............. 2.92 95 | 110 | 111 | 114 | 119 | 117 | 119} 117 | 116 
ee ee EP Pre rer re 1.65 | 100 | 113 | 113 | 122 | 123 | 112 | 126 | 123 | 122 
Furniture and miscellaneous... ..... 2.620444: 2.96 96 | 112 | 107 | 108 | 112 | 110 | 116 | 119 | 120 
Furniture and fixtures......... 5 ae aaateed 1.48 96 | 115 | 110 | 111 | 115 | 115 | 119 | 120 | 122 
ee ee ee eee ors 1.48 95 | 109 | 104 | 106 | 109 | 105 | 114} 118 | 119 
Nondurable Manufactures 
Textile, apparel, and leather products......... 7.32 99 | 115 | 121 | 118 | 116 | 104} 121 | 1135 | 120 
Tee GE SHORE, o o.5 oc coe enececseoesed 2.78 98 | 113 | 119 | 117 | 115 | 106 | 118 | 114 117 
pC parte tremens se 3.44 | 101 | 120 | 126 | 123 | 119 | 105 | 127 | 119 | 127 
Leather and products.........ccccccccscenes 1.10 97 | 106 | 108 | 106 | 105 98 | 112 | 106 | 105 
a nadaedate cuaewesaadte 7.93 99 | 108} 110 | 108 | 107 | 101 | 108 | 112 | 113 
I No acc eran wenncw em eene 3.27 | 101 | 111 | 116 | 112 | 112 | 103 | 115 | 415 | 121 
Printing and publishing.................... 4.66 98 | 105 | 106 | 106 | 104 | 100 | 104} 110 | 111 
I a 3504 ea chk oe eae pic nie 1.53 96 | 104] 111 | 110 | 102 92 96 | 107 | 113 
Chemical, petroleum, and rubber products..... 10.94 99 | 113 | 112 | 111 | 114 | 109 | 115 | 118 | 117 
Chamsienis GR PTOGUCIS. 00 occ sccccececass 7.10 | 100 | 114] 116 | 116 | 116 | 110 | 115 | 119 | 119 
eee rr rr 3.61 98 | 118 | 117 | 118 | 120 | 116] 119 | 124] 123 
PD BOE, occ ce ccc nr swrerextencenc 1.93 99 | 105 | 101 | 103 | 108 | 107 | 110 | 109 | 105 
Rubber and plastics products............... 1.91 95 | 114] 107 | 103 | 114 | 107 | 117 | 121 | 121 
Foods, beverages, and tobacco..........+.4++. 10.64} 102 | 107 | 102 | 105 | 108 | 107 | 117 | 118 | 115 
Foods and beverages........ i; ish daria és oan 9.87 | 102 | 106 | 101 | 104 | 108 | 107 | 117 | 119 | 115 
OS rr eo rere. 8.31 | 102 | 106 | 100 | 101 | 105 | 105 | 116 | 119 | 116 
EE as ee ee ee - 1.56 | 102 | 106 | 111 | 117 | 124 | 118 | 121 | 115 | 109 
ME IN 5 oars as ans ip nc eaic eaiers .77 | 106 | 112 | 114 | 114) 112 | 108 | 122 | 115 | 122 
' 
Mining 
CE A Bo vais cs cake ccnesndencaawais 7.05 92 96 96 97 96 88 92 93 95 
aid aa nly ui iin Weta, aro. 9 Ae» save etua ae cat eae 1.30 83 82 82 86 86 55 75 78 83 
Crude of] and natural gat. ......-ccccrecess 5.73 94 99 | 100 | 100 99 96 96 97 97 
oT rare 4.98 94 99 | 102 | 101 99 95 95 97 98 
RG Si S8 As thal acaiiogra doh oid Grae Rae ee 4.33 93 98} 101 | 101 | 99 95 94 96 96 
Ce OI NN IIE oon ova cia ccneccsues -65 | 100 | 106 | 105 | 102 | 101 | 101 | 102 | 103 | 106 
en INS io. 6. oat dssid aso ae-o-8 bee's Pes 89 93 87 91 | 94 96 99 97 94 
Metal, stone, and earth minerals............. 1.50 91 941 101 | 114 115 | 100 a9 83 82 
NG hb kaa acn cecwiawee se weneaciuas .70 83 77 93 | 117 | 116 83 55 45 46 | 
Stone and earth minerals................... .80 98 108 | 107 | 111 | 114] 115 | 118 | 116 | 114 | 
Utilities 
I hak ene eins Gre Gar eae wee aaa ae 3.76 | 104 | 115 | 110 | 108 | 113 | 116 | 120 | 121 114 
hg atte gd a nals ic a earths am acai cam oreneeG 2 A | SE es ee ee CSA CA See, Sates) sete, eens 

















111 
112 
"112 


112 
96 





rill 


111 
110 
r113 
95 


110 





| 
.| Dec. | Jan. | Feb. | Mar.| Apr. 


110 





For notes see opposite page. 
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a | Saat 1959 1960 
; pro- age 
Grouping por- a ia : 
tion 1 1958 | 1959] Apr. | May | June| July | Aug. Sept. Oct. | Nov.| Dec. | Jan. | Feb. | Mar.) Apr. 
pO fe ee rey rer 100.00 93 | 105 | 107 | 109 | 110 | 102 | 103 | 105 | 105 | 104 | 107 | 111 | 111 jrtdt | 110 
EE ere eT 46.75 95 | 107 | 106 | 107 | 108 | 105 | 109 | 110 | 112 | 106 | 106 | TI] \r112 \"112 | 111 
oe rrr 31.13 99 | 110 | 109 | 109 | 111 | 107 | 113 | 114 | 117 | 109 | 108 | 115 | 115 | 114) 115 
Equipment, including defense............. 15.62 87 | 100 | 99 | 101 | 103 | 101 | 100 | 102 | 101 | 100 | 103 | 104 | 104 |"106 | 104 
EG vivercinns tudencbeeenaeseacetnewnae 53.25 91 | 104] 109 | 110 | 111 99 | 97] 100} 99 | 102 | 108 | 110} 111 | 110 | 108 
Consumer Goods 
PO rer Ere Maree 3.35 83 | 103 | 114 | 114 | 116 | 110 77 | 80) 111 76 | 103 | 136 | 133 | 124 | 123 
SGrathodan tdci ctourdenwenanenavnened 2.03 71 96 | 118 | 117 | 114 | 109 51 53 | 105 55 98 | 149 | 143 | 129 | 126 
Auto parts and allied products.............. 1.32 | 100 | 113 | 107 | 109 | 118 | 113 | 118 | 121 | 120 | 107 | 111 | 116 | 118 |7116 | 118 
Home goods and apparel.....0...0.0eeeeeees 9.60 98 | 116 | 117 | 116 | 116 | 105 | 120 | 122 | 125 | 119 | 112 | 118 | 123 | 122 | 121 
bits Nava g satin <a had raneniou 4.40] 96 | 115 | 112 | 112 | 115 | 105 | 116 | 127 | 129 | 120 | 117 | 115 | 121 |7120 | 118 
Appliances, TV, and radios............... 1.75 94 | 114] 113 | 113 | 116 | 95 | 108 | 130 | 131 | 119 | 114 | 116 | 127 |7127 | 120 
MRL. co setes ananduvee~ckeew’ 1.26 | 99 | 119 126 | 103 | 108 | 127 | 121 | 116 | 118 | 120 | 136 |7139 | 131 
TV ad BOms FOGIOE, ccc cc ccvcccevsces 49 83 | 102 | 78 80; 91 73 | 110 | 139 | 157 | 125 | 102 | 106 | 106 96 | 93 
i rer 1.18 98 | 119 | 116 | 114 | 116 | 115 | 122 | 123 | 126 | 123 | 125 | 120 | 121 |7116 | 120 
ee rr 1.47 | 97 | 113 | 109 | 110 | 113 | 109 | 120 | 126 | 129 | 121 | 113 | 110 | 114 | 116 | 115 
Apparel, incl. knit goods and shoes.......... 5.20 | 100 | 116 | 120 | 118 | 117 | 105 | 124 | 117 | 122 | 118 | 107 | 120 | 125 | 123 | 124 
CI I oi ves <0 sence tsenteeunews 18.18 | 102 | 108 | 105 | 105 | 108 | 107 | 115 | 117 | 114} 110 | 108 | 109 | 108 \r109 | 110 
DE Ron cies co cnwwsseseseeveken 8.11 | 102 | 106 | 99 | 101 | 105 | 106 | 116 | 120 | 115 | 111 | 105 | 103 | 101 | 100 | 102 
Beverages and tobacco............eeeeeeeee 2.32 | 103 | 108 | 112 | 116 | 120 | 114 | 122 | 115 | 113 | 101 92 97 96.1 107 |..... 
Drugs, soap, and toiletries.............+.06- 2.73 | 102 | 111 | 111 | 109 | 110 | 104 | 114 | 118 | 117 | 116 | 113 | 115 | 114 | 117 | 118 
Newspapers, magazines, and books.......... 1.44] 99 | 106 | 104 | 103 | 104 | 103 | 109 | 113 | 110 | 109 | 109 | 109 | 109 | 112 | 113 
Consumer fuel and lighting................. 3.45 | 105 | 113 | 109 | 106 | 107 | 109 | 113 | 114 | 109 | 112 | 120 | 127 | 124) 123 ]..... 
Fuel oil and gasoline... ........seccccece 1.19 98 | 1 100 | 101 | 104 | 103 | 106 | 103 99 | 104 | 107 | 108 | 105 |7103 | 103 
Mesidential wilities. ..... .cccccvccscscccees eG LS See Se Re a See! A KS PRS eee: Me MSS, ae eee 
0 Re ere 1.57 | 108 | 118 | 113 | 105 | 106 | 112 | 117 | 121 | 113 | 115 | 129 | 141 | 136 | 136 ]..... 
DUES Sco deed sacmccewaeess Veneeuetwes Pos 2G | RE Ce See ee. ee ae ee Oe Coie Sees Se Rape See 
Equipment 
pe ., PEOREETTOLE TET CLE 12.16 85 99 98 | 101 | 104 | 101 | 100 | 102 | 102 | 100 | 104 | 106 | 105 | 106 | 105 
I CIE i ncincc ccc vtcceconveeses 7.29 82 | 97 92 | 97 | 101 | 100 | 101 | 102 | 102 | 100 | 105 | 104 | 103 |r104 | 103 
Commercial equipment... .........-ee++ee05 2.46 88 | 104 | 100 | 101 | 104 | 103 | 106 | 110 | 112 | 113 | 115 | 115 | 115 | 116 | 114 
Freight and passenger equipment............ 1.83 89 95 | 103 | 103 | 102 99 93 87 88 84 87 98 |7100 |r101 | 102 
EET eee 58 | 100 | 115 | 138 | 136 | 133 | 116 95 | 112 | 111 94 | 101 | 112 | 107 |"105 | 100 
DE CONTE iv oo tsieverneiecssusans 5 See See Se ee ee Sei eee Cen Kees Se Snes See eed Gd 
Materials 
Durable goods materials... ......02.00+s000e8 27.81 86 | 100 | 109 | 112 | 114 97 | 88 91 90 94 | 107} 110 | 110 \"108 | 106 
Ce IIIS kin cess Ss A vacneecemad 3.67 77 | 101 | 106 | 108 | 110! 97 88 | 101 | 101 85 | 115 | 128 | 128 | 121 | 108 
IN ities canna kee See nek a eeweien 8.10 86 | 103 | 104 | 106 | 108 | 101 98 | 101 | 102 | 102 | 108 | 109 | 109 | 108 | 104 
0 ae rr 9.05 95 | 107] 110 | 114 | 118 | 110 | 110 | 110 | 107 | 102 | 103 | 103 | 103 |r102 | 108 
Biotal materials 2.S.6........ccccccccscesveseres SS See Se A eee See Fea Seem Semmemet Oy a! Trane eee: mee TCS eee 
Mondairable mateHtals.... ccc ccscusiesesvoees 25.44 97 | 107 | 109 | 108 | 108 | 101 | 107 | 109 | 109 | 109 | 108 | 711 | 711 \7712 | «911 
ND OIE so rccccvnscccsacaucreenn 8.87 | 98 | 108 | 111 | 109 | 108 | 101 | 110 | 113 | 113 | 110 | 106 | 108 | 109 |rit1 | 112 
SS aera have cuty.b nih non wre ee ate 2.91 | 101 | 109 | 114 | 113 | 114 | 105 | 119 | 118 | 114 | 103 97 | 105 | 108 | 109 | 110 
General business supplies..............06- 5.96 97 | 107 | 109 | 107 | 105 | 100 | 105 | 111 | 112 | 113 | 110 | 109 | 109 \r112 | 112 
Nondurable materials n.e¢.c..........-+0006- 7.05 98 | 115 | 117 | 117 | 116 | 109 | 116 | 117 | 120 | 120 | 116 | 121 | 123 | 123 | 123 
Business fuel and power...........--seeee0. 9.52] 94) 100 | 101 | 102 102 | 95 98 99 | 98 | 101 | 105 | 105 | 104 |7104 102 
oe scp bun dainatnscuokee au 6.29 92 96] 98 98 | 96 87 91 93 95 97 | 100 | 100 99 98 | 
Nonresidential utilities. .........-cesesee0- ‘Se 38 $82 ee Sere Pee See See ee oe ee ore See ee Sy See 
RRO rer rr rrr re 2.19 | 102 | 113 | 108 | 111 | 117 | 119 | 121 | 121 | 115 | 112 | 115 | 117 |] 115 | 118 ]..... 
General industrial. .......2.002scccsces 99 | 98 | 110 | 109 | 112 | 117 | 112 | 110 | 110 | 109 | 108 | 114 | 115 | 113 | 118 
PS CRE cake sn bs bencenasnen 08 97 97 96 96 97 97 97 97 97 97 97 96 | 95 95 
Commercial and other.............-. 1.12 | 105 | 118 | 107 | 110 | 119 | 128 | 133 | 133 | 122 | 116 | 118 | 120 | 117 | 119 } 
io ecesinicnt caahevsesces<c.awiel co) UE: | eee Bees Seed waa, Saye Roget Beuen neal fared Resell bah tae snes 
ere sameeren > | Se re Seen) ae irpabhs lsistwelevese arr Jesecelerereleres Dh cielaie mi 
Commercial and other...........++.- SS eee Bees hee eee feces eee FES) See ee hen sie ee 
Supplementary groups of consumer goods 
Automotive and home goods.........+-+++. 7.75 | 90 | 110 | 113 | 113 | 115 | 107 | 99 | 107 | 121 | 101 | 111 124 | 126 | 122 | 120 
PEE CEE SEE. occ cb s0cccdedneneesdea 23.38 | 102 | 110 | 108 | 108 | 110 | 107 | 117 | 117 | 116 | 112 | 108 | 112 | 112 | 112 113 
} | | | | 
r Revised. BuLLeTIN. Figures for individual series and subtotals without seasonal 


Note.—Published groupings include some series and subtotals not 
shown separately. For summary description and historical data, see 


the BULLETIN for December 1959, pp. 1451-74. 


descriptive and historical data will be announced in a forthcoming 


Availability of detailed 


adjustment are published in the monthly Business Indexes release which is 
available on request from the Division of Administrative Services, Board 
of Governors of the Federal Reserve System, Washington 25, D. C 
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SELECTED BUSINESS INDEXES 
[1947-49 = 100, unless otherwise indicated) 




























































































Industrial production Construction Manu- : 
contracts! | facturing} Prices 
| 
Major market groupings ye Depart- 
Major industry } ae Freight} ment 
groupings ; a | car- store 
Year or Final products Resi- Saw. | Shae | load- sales Whole- 
montb | sa den. | All| ment—| ploy- | Pay: | imgs | (retail | Con- | sale 
| l l Mate-| tial | °™€? | total2 | ment | Tous value) | sumer | com- 
Manv-/ Con- | rials modity 
fac- Min- | Util- | roa | sumer EQUiP- 
tur- ing ities | ment | | | | 
- goods 
ing | } 
Adj. | Adj. | Adj. | Adj. | Adj. | Adj. Adj. | Adj. |Unadj.|Unadj.| Adj. Adj. |Unadj. Adj. Adj. | Unadj. | Unadj. 
1947... ut 99 99 101 91 99 98 100 100 86 83 4| 103.4, 97.7 108 98 95.5 96.4 
1948.... — | 103 106 101 102 101 105 104 98 105 101.6) 102.8) 105.1 104 104 | 102.8 | 104.4 
., 98 97 94 108 99 101 94 96 116 111 0} 93.8) 97.2 88 99 | 101.8 99.2 
SS 113 113 105 123 112 115 102 114 185 142 102.3} 99.6) 111.7 9 107 | 102.8 | 103.1 
SRE 123 123 115 140 121 114 142 124 170 172 108.2} 106.4) 129.8 101 112 | 111.0 | 114.8 
1952 127 127 114 152 130 116 170 125 183 183 110.4} 106.3) 136.6 95 114 | 113.5 | 111.6 
1953 138 139 117 166 138 124 182 137 178 201 113.6) 111.8) 151.4 96 118 | 114.4 | 110.1 
1954 130 129 113 178 132 123 161 128 232 204 110.7) 101.8) 137.7 86 118 | 114.8 | 110.3 
Se 146 145 125 199 144 136 172 147 280 248 114.4) 105.6) 152.9 95 128 | 114.5 | 110.7 
Sen 151 150 132 218 150 139 188 151 *99 *98 118.3} 106.7) 161.4 97 135 | 116.2 | 114.3 
, SRR 152 150 132 233 152 141 189 151 100 100 119.2) 104.4) 162.7 90 135 | 120.2 | 117.6 
Ae 141 139 120 244 145 140 165 138 113 107 115.5} 94.3) 148.7 78 136 | 123.5 | 119.2 
Berets - 159 158 125 268 162 155 188 157 132 101 118.8) 98.9) 167.3 81 144 | 124.6 | 119.5 
1959—Apr.. 162 161 129 262 161 156 184 163 169 122 118.6} 99.5) 167.0 87 144 | 123.9 | 120.0 
te ccc4 166 165 131 266 164 157 190 167 154 117 119.2) 100.9) 169.6 89 144 | 124.0 | 119.9 
June..... 166 166 129 271 164 157 193 167 162 119 119.8) 101.9) 174.4 87 144 | 124.5 | 119.7 
| eer 163 163 123 271 166 159 196 160 156 123 120.2} 102.0} 170.2 73 147 | 124.9 | 119.5 
a ary 157 156 120 269 165 159 190 147 143 96 118.9) 97.4) 164.9 72 144 | 124.8 | 119.1 
are 156 156 119 273 168 161 193 151 135 100 119.2) 98.3) 169.1 72 144 | 125.2 | 119.7 
ee 155 154 120 274 170 165 192 150 139 102 118.9} 97.3) 165.9 74 147 | 125.5 {7119.1 
Nov......] 156 154 126 273 161 154 189 154 101 80 119.4) 98.4) 166.8 81 146 | 125.6 | 118.9 
Dec......] 165 164 130 278 166 159 194 165 91 77 — 100.4) 175.4 91 146 | 125.5 | 118.9 
1960-——Jan..... 168 168 | 129 | 280 170 164 |: 195 167 85 | 79 120.9 101.4; 175.5 90 146 | 125.4 | 119.3 
Pee daw a 166 166 | 126 7280 167 160 194 165 91 79 121.1) 101.4) 173.9 86 142 | 125.6 | 119.3 
Mar......9 "166 "16S 125 r288 167 r160 "196 "164 119 110 7120.8! 100.8)7172.6 8&3 138 ye 120.0 
Apr 165 164 | 127 | 285 168 162 194 163 136 118 121.4) 100.8) 169.1 "84 | ?154 | 126.2 | 120.0 
May : 167 166 | "125 286 | “171 164 | 7198 P162 | ee P121.3,7100.8 7170.2 83 Te 119.7 
¢ Estimated Preliminary ’ Revised. were: residential, 271; all other, 266. A description of the old index, 
Adj. adjusted for seasonal variation. Unadj.=without seasonal including seasonal adjustments, may be obtained from the Division of 
adjustment. Research and Statistics. 
* See note 1. 2 Employees only, excluding personnel in the armed forces. 
1 Indexes beginning with 1956 are based on data for 48 States from 3 Production workers only. 
= Ww. ee a vehat dee yf gay ye Note.—Indexes for employment (excluding Alaska and Hawaii), 
ree-mon oving averages, u 37 § , : and Statisti 
the Rocky Mountains, 1947-49 = 100; the data for 1956 on this basis payrolls, and prices are compiled by the Bureau of Labor Statistics. 
CONSTRUCTION CONTRACTS 
(Figures for the 48 States, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars] 
Annual! totals 1959 1960 
Type of ownership and * ao SS - os _ i 
type of construction | | | | l 
1958 1959 | Apr. | May | June | July | Aug. | Sept. Oct. | Nov. | Dec. | Jan. | Feb. | Mar. Apr. 











2,193! 2,240] 3,046, 3,360 


| 
1 727} 702] 1,075) 1,067 
3) wee 1,537| 1,971| 2,293 


| | 
Total construction. . ..| 35,090 36,269) 3,778) 3,542) 3,659) — 3,084) 3,058 3,135) 2,373) 2,224 
| | | | 


.207, 1,094) 1,167) 1,186) 850) 840 914) 701} 
571| 2,447) 2,492 2,470) 2,234) 2,218) 2,220) 1,672) 1, 


| | | } 
.466| 1,515) 1,092) 993 927| 988) 1,294).. 





By type of ownership 
Public....... 13.427, 11,068 71 
a 21,663, 25,201 51 


= 
to 
to 


By type of construction | | 
Residential........... | 14,696; 17,150] 1,831) 1,677) 1,762! 1,690) 1,551 




















! 
Nonresidential....... ..f 10,948 11,387] 1,187) 1,072) 1,055) 1,191) 961} 1,006) 1,003 801) 790 801} 698) 1,067). 
Public works and utilities. .-. 9,446, 7,732 760 793 842 776 $71; 586 616 480, 441 465, 554 685). 
| | | 
Note.—Beginning in 1958, monthly data exceed annual total and are in policy of accounting for negative adjustments in monthly data after 


not comparable with monthly data for earlier years because of a change original figures have been published. 
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{Bureau of the Census estimates!. 


Seasonally adjusted. 


VALUE OF NEW CONSTRUCTION ACTIVITY 


CONSTRUCTION 





In millions of dollars] 










Private Public 
Year or month Total Business Other lc 
, | Resi- —— a1 | Mili- | High- | <°"- | All 
Total | dential . resi- | Total tary way Serva- | other 
Total Indus- | Com- Public den- | ’ ’ tion 
trial mercial | utility tial 

POR oa peop cailaenvewsesewa eanen 32,700 | 23.447 | 12,529 | 7,344 [| 2,117 | 1,498 | 3,729 | 3,574 | 9,253 887 | 2.353 912 | 5,101 
7, See re er ree 34.670 | 23.889 12.842 | 7,500 | 2,320 | 1,137 | 4,043 | 3,547 10,781 1,387 | 2.679 900 | 5.815 
Ga Seow aioe mcn eis ito oer 37,019 | 25,783 13,777 | 8,495 | 2,229 | 1,791 | 4,475 | 3,511 (11,236 | 1,290 | 3,015 892 6.039 
es hs. nuraitingshaa eae 39,362 | 27,684 | 15.379 | 8,531 2.030 | 2,212 4,289 | 3.774 11,678 | 1,003 3. 680 773 | 6,222 
SP ck iicndaa pena eeewaswein 44,164 | 32.440 | 18.705 | 9,980 | 2,399 | 3.218 | 4.363 | 3.755 11.724 | 1,287 | 3.861 701 | 5,875 
PS os Bie ots ae eaten oe Ren 45.779 | 33.067 | 17,677 11,608 | 3,084 | 3,631 4.893 3,782 12,712 | 1.360 4,395 826 | 6.131 
BONE =o aia <. chancilw wratieeine acne ee eee 47.795 | 33.778 | 17.019 12,535 | 3,557 | 3,564 5.414 | 4.224 (14,017 | 1,287 | 4,892 971 | 6,867 
REESE SR RP Rater ee rene Ce 48 .903 33.491 18.047 11.076 |] 2.382 3.589 5.105 4,368 |15,412 1.402 5.500 1,019 7,491 
SG aso da dalees eum saws 54.258 | 38,281 22,322 11,195 | 2,008 3.914 5.273 4,764 15,977 | 1.433 5.800 | 1,121 7.623 
ee LEE CEE TET 4.713 3,296 1,981 936 157 334 445 379 —=—«1, 417 144 513 101 659 
June 4.705 3.287 1.939 954 163 344 447 394 1.418 139 Sil 112 656 
July... 4.671 3.301 1.924 970 170 351 449 407 1.370 113 514 90 653 

. WREETEECCL ee 4.566 3,260 1.875 966 175 347 444 419 1.306 113 475 86 632 

EE er rrr ny 4.427 3,196 1.855 933 168 | 329 436 408 1,231 102 443 88 598 
MNES a oss aco uiveieen ewan ee 4.313 3,129 1.811 910 169 318 423 408 1,184 95 418 91 580 

Nov 4.221 3.085 1.748 921 180 317 424. 416 1,134 105 381 77 571 

Gd oria hea wleldin ctor aaie © 4.331 3.144 1.760 955 196 331 428 429 1,187 111 381 95 600 

1960 —Jan jk ais uth eae ee 4.489 3,211 1.804 993 203 345 445 414 1,278 95 483 91 609 
Pr ee ree ce 4.521 3.230 1.779 1.041 218 363 460 410 1,291 77 481 103 630 

AS eee rr 4,522 3.216 1.776 1,030 215 344 471 410 1,306 115 482 103 606 

BES 6 ois ro areens powers 4.493 3.181 1.761 1,014 211 339 464 406 1,312 108 4&1 99 624 

Ne sani teeenkenne 4.488 3.210 1,749 1,018 210 338 470 404 1,317 92 482 101 642 


Preliminary 








{Bureau of the Census estimates. 








! Prior to June 1959, data are from the 


NEW HOUSING STARTS 


In thousands of units] 





Departments of Commerce and Labor 























yr eng baa Private Government-underwritten 
annual rate Metro- t a 
Year or month (Private only) Total politan — Public 
areas! politan 1 5 Multi 
areas - 2- ! - 
Total |Nonfarm Total family family family Total FHA VA 
1951 .-s Pe ne 1,091 777 315 1.020 892 40 88 71 412 264 149 
ARNE rere 1,127 795 332 | 1,069 939 46 84 59 421 280 141 
$993... 1,104 804 | 300 | 1,068 933 42 94 36 409 252 157 
“| SOSA errr Incr 1,220 897 324 1,202 1,077 34 90 19 583 276 307 
$955)... 1,329 976 353 1,310 1,190 33 87 19 670 277 393 
ss Se 1,118 780 338 1,094 981 31 82 24 465 195 271 
1957 ..... 1.042 700 342 993 840 33 120 49 322 193 128 
>, sae 1.209 827 382 1.142 933 39 170 68 439 337 102 
1959. 1,379 946 432 1,343 1.079 49 215 36 458 349 109 
19593 1.333 1.077 477 1,517 1.234 56 227 36 458 349 109 
1959—Jan 1,533 1.517 99 75 24 96 76 4 17 3 27 20 7 
Feb 1.546 1,529 100 71 29 99 79 4 16 I 26 20 6 
Mar 1,598 1, S80 131 90 41 128 102 5 20 3 40 30 10 
Apr.. 1.613 1,599 156 107 49 151 122 6 23 5 46 35 11 
May.. 1,597 1,580 156 106 50 153 124 6 23 4 47 6 10 
June.. 1,577 1,563 153 103 50 148 121 5 22 6 47 6 11 
July... 1,578 1,546 150 103 47 148 123 6 20 2 45 34 11 
Aug... 1.450 1.446 142 98 44 138 115 5 19 4 45 35 10 
Sept. 1,509 1.468 140 94 46 136 113 4 19 4 42 32 10 
i ae 1,378 1.354 123 89 35 120 97 5 19 3 37 28 9 
Nov 1,356 1,328 107 74 32 105 85 4 15 2 31 23 8 
Dec 1,451 1,401 96 67 29 96 77 4 15 1 26 20 6 
1960—Jan 1.334 1,259 86 62 24 84 67 3 14 1 20 16 4 
rep... 1,358 1,338 90 65 25 87 70 4 14 2 22 18 5 
Mar 1,100 “1,086 93 66 26 PR9 71 4 15 v3 27 22 5 
Apr.... 1,254 (71,234 V118 81 37 116 n.a n.a na 2 33 25 7 
n.a. Not available. P Preliminary. ‘New series, including both farm and nonfarm unless otherwise 
! For new series, based on revised definition of metropolitan areas. indicated. Not strictly comparable with nonfarm series developed by 


2 Data 


from Federal 


Housing 


Administration 


and Veterans’ 


Ad- 


Ministration represent units started under commitments of FHA or VA 


the Bureau of Labor Statistics, for which annual totals are given through 


1959 


to insure or guarantee the mortgages, as based on field office reports of 
first compliance inspections 
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EMPLOYMENT 








LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 


Bureau of Labor Statistics estimates, without seasonal adjustment. 


In thousands of persons unless otherwise indicated] 

















Civilian labor force 
Total non- Total Employed! Peer | Unemploy- 
Year or month institutional labor = -a" = | har oa the om 
- S as comeneemrenemcamete : , abor force rate 
population force Total Unem- (per cent)? 
woes In aan in ployed P 
ota cultural | ae | 
indaatelnn | agriculture | 

1953 115,095 67,362 | 63,815 61,945 55,390 6,555 1,870 47,732 2.9 
> = 116,220 67,818 | 64,468 60 , 890 54,395 6,495 3,578 48,401 | 5.6 
1955 117,388 68,896 | 65,848 62,944 56,225. | 6,718 2,904 48,492 | 4.4 
Ft 118,734 70, 387 | 67,530 64,708 58,135 6,572 2,822 48 , 348 4.2 
1957. 120,445 70,746 | 67,946 65,011 58,789 6,222 2,936 49 ,699 4.3 
1958. 121,950 71,284 68 ,647 63,966 $8,122 5,844 | 4,681 50 , 666 6.8 
a ner 123,366 71,946 69,394 65,581 59,745 | 5,836 | 3,813 $1,420 Be 
1959—May...... 123,180 71,955 69 , 405 66,016 59,608 6,408 3,389 $1,225 4.9 
PO cous 123,296 73,862 71,324 67 , 342 60,111 7,231 3,982 49 435 5.3 

NE, nica 123,422 73,875 | 71,338 67 , 594 60,769 } 6,825 3,744 49,547 a 

Aug 123,549 73,204 | 70,667 67,241 60 , 884 6,357 3,426 50,345 5.4 

Sept 123,659 72,109 69,577 66 , 347 60,105 } 6,242 | 3,230 51,550 5.6 

Oct 123,785 72,629 70,103 66,831 60,707 | 6,124 3,272 $1,155 6.0 

Nov 123,908 71,839 69,310 65,640 ,040 | 5,601 3,670 $2,068 5.9 

Dec 124,034 71,808 | 69,276 65,699 60 , 888 4,811 3,577 $2,225 $.5 
1960—Jan. 3 124,606 70,689 | 68 , 168 64,020 59,409 4,611 4,149 $3,917 5.2 
Feb. 124,716 70,970 68 ,449 64,520 59,901 4,619 3,931 53,746 4.8 

Mar 124,839 70,993 68 ,473 64,267 59,702 4,565 4,206 53,845 5.4 

pO ORE er 124,917 72,331 69,819 66,159 60,765 5,393 3,660 $2,587 5.0 

Ma 125,033 73,171 70 , 667 67 , 208 61,371 5,837 3,459 51,862 4.9 

















1 Includes self-employed, unpaid family, and domestic service workers. 

2 Per cent of civilian labor force. Monthly data are seasonally 
adjusted. 

3} Beginning with January 1960, data include Alaska and Hawaii. 
Figures for population increased by about 500,000 and total labor force 
by nearly 300,000, most of which was in nonagricultural employment. 


Nore.—Information relating to persons 14 years of age and over is 
obtained through interviews of households on a sample basis. Monthly 
data relate to the calendar week that contains the 12th day; annual data 
are averages of monthly figures. 


EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 


(Bureau of Labor Statistics. 


In thousands of persons] 














l | 
| | Transporta- | Federal, 
Year or month Total! —— Mining | Pera | pny | Trade Finance Service | ae > 
| utilities | government 
ESAS gre Spica gy? AE meee 49 681 17,238 852 2,622 4,221 10,527 2,038 | 5,538 6,645 
Sr 48 431 15,995 777 2,593 4,009 10,520 2.022 | 5,664 6,751 
RR ee 50,056 16,563 777 2,759 4,062 10,846 2,219 | 5,916 | 6,914 
| RES Ss ey ee re 51,766 16,903 807 2,929 | 4,161 | $2,221 | 2,308 6,160 7,277 
ee err §2,162 16,782 809 2,808 4,151 11,302 | 2,348 6,336 7,626 
aaa 50,543 15,468 721 2,648 3,903 | 11,141 | 2,374 6,395 7,893 
SRR SRG 51/975 16.168 676 2:767 3/902 | 11°385 27425 6.525 8,127 
SEASONALLY ADJUSTED } 
| | 
rere ere §2,125 16,372 | 708 | 2,787 3,917 11,363 2,413 6,486 8,079 
June....... 52'407 | 16.527 709 | 2°799 3'928 «=| «11.425 | 27418 6,525 8.076 
} 52,558 16,580 714 2,800 3,920 11,465 2,426 6,570 8,083 
RS oe ee ek 52'023 16.037 633 | 27814 3/893. | 11/529 | 2°437 6.549 8.131 
Sept 52,154 16,141 | 617 2,776 | 3,899 | 11,464 | 2,452 6,584 8,221 
RRP cari eee 52,002 16,022 621 | 2,762 | 3,900 | 11,478 | 2,453 6,549 8,217 
RRS ERE ae er 52.253 16,174 | 657 2'792 | 33902 | 115452 | 23450 6.593 8,233 
ree ee 52,674 16,436 665 2,800 3,917 | 11,486 2,450 6,613 8,307 
19G0—Jan.......see05- §2,880 16,562 658 | 2,775 3,941 11,594 2,454 6,606 8,290 
ERR PETS Peirerteer aoe 52,972 16,567 669 2,781 3,933 11,627 2,464 6,616 8.315 
Mar. 52,823 16,509 | 666 2,601 3,920 11,595 2,456 6,577 8 499 
Apr 53,109 16,522 683 2.760 3,928 11,639 2,464 6.607 8,506 
May §3,042 16,519 683 2,786 3,930 11,649 2,466 6.612 8,397 
WITHOUT SEASONAL ADJUSTMENT | | } 
1959—May..... 51,982 16,187 | 701 2,834 | 3,914 11,234 | 2,413 | 6,583 8,116 
> Sendai panbersaeote 52/580 | 16.455 | 713 | 2,986 | 31944 | 11,352 | 23442 | 6.623 | 85065 
) 0 ERR AR See 52,343 16,410 710 | 3,035 3,949 11,324 2,475 | 6,603 | 7,837 
ies 8 i ich hick de ee 52,066 16,169 639 3,107 3,922 | 11,360 | 2,474 6,582 7,813 
RS 52,648 16, 367 620 3,043 | 3,927 11,464 | 2,452 6,617 8,158 
Oet...e 52,569 16,197 621 | 2,961 3,910 11,551 | 2,441 6,614 | 8,274 
I $2,793 16,280 660 2,856 | 3,912 | 11,723 2,438 | 6,593 8,331 
iis efi anananel 53,756 | 16,484 | 668 | 2,699 3,940 | 12,345 | 25438 6,547 8,635 
| 
Recs ica cestenvcuneven 52,078 16,470 | 658 2,453 3,882 11,424 | 2,429 6,474 8,288 
Feb 52.060 16,520 669 2.389 3,887 11,329 2,439 6,484 . 343 
Mar $2,472 16,478 666 zee 3,900 11,325 | 2,444 | 6,511 8,536 
Apr 52,824 16,375 676 Zone 3,921 11,608 | 2.464 6,640 8,543 
| 52.896 16,329 676 2,833 | 3,927 11,517 2,466 6,711 8,437 











1 Excludes data for Alaska and Hawaii. 

Nore:—Data include all full- and part-time employees who worked 
during, or received pay for, the pay period ending nearest the 15th of the 
Proprietors, self-employed persons, domestic servants, unpaid 


month. 


family workers, and members of the armed forces are excluded. Figures 
for April and May 1960 are preliminary. Back data may be obtained 
from the Bureau of Labor Statistics. 
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES 
—— (Bureau of Labor Statistics. In thousands of persons] 


































































































Seasonally adjusted | Without seasonal! adjustment 
loy- 
it | 
Industry group 1959 | 1960 1959 | 1960 
nt)2 | 
May Mar. Apr. | May ay | Mar. Apr. May 
9 SR aia adainn bonnie vee kar oa cine Gwen enaer nee ae nee 12,481 12,462 12,470 12,466 12,299 | 12,435 12,330 | 12,282 
* es iss ca coccuatasseree sesaseoewenas 7,162 7,179 7,119 7,082 Th = | 7, = 7,114 7,061 
3 Ordnance and accessories..............2.-0005 7 | 75 74 74 74 74 
3 Lumber and wood products...........00000005 591 | 573 581 589 594 $56 566 592 
8 ES | errr ee 326 | 324 330 333 318 | 327 328 325 
5 Stone, clay, and glass products................ 454 | 445 448 451 454 | 443 448 451 
Primary ID Io o66. 5 6cc:c0s000ss0wius 1,057 1,038 1,019 991 1,052 | 1,043 1,019 986 
9 Fabricated metal products.................44- 857 | 846 836 834 853 "854 836 | 830 
1 Machinery except electrical.................4- 1,142 | 1,168 1,160 1,150 t,t | 1,186 1,177 1,162 
1 IGCIPICRE SRRCREIOEY «0 6c oscccccrrccsccccesnes 822 | 0 860 1 879 860 848 
4 Transportation equipment...............-.+.- 1,233 t 221 1,183 1,170 1,233 | 1,221 1,183 1,170 
6 Instruments and related products.............. 220 229 229 229 219 | 230 22 
0 Miscellaneous manufacturing industries......... 387 | 390 399 404 379 | 392 395 396 
| | | 
: Nondurable goods............. 6... cece cece eee 5,319 | 5,283 §,351 5,384 5,160 | 5,230 5,216 §,221 
Food and kindred products................... 1,040 | 1,036 1,051 1,048 974 934 960 
2 Tobacco manufactures. .......... 0.0 c eee ee eee 80 | 80 80 79 69 71 69 68 
8 EI TCT CT Pere e 878 | 854 862 867 874 863 862 | 863 
4 Apparel and other finished textiles............. 1,111 | 1,080 1,106 1,136 1,055 1,118 , 1,084 | 1,079 
0 Paper and allied products...............000005 451 448 453 452 446 446 448 447 
9 Printing, publishing and allied industries........ 556 | 568 571 571 553 568 568 568 
Chemicals and allied products................. <a $33 548 550 $32 541 553 547 
Products of retroleum and coal............... 158 156 156 154 159 154 154 | 155 
oe ie eccccaceseacawsendeded neon 173 208 203 199 172 208 200 198 
ithly Leather and leather products.................. 337 320 321 328 325 328 318 317 
data 
Nore.—Data covering production and related workers only (full- and preliminary. Back data may be obtained from the Bureau of Labor 
part-time) who worked during, or received pay for, the pay period ending Statistics. 
nearest the I1Sth of the month. Figures for April and May 1960 are 
HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
(Bureau of Labor Statistics. In unit indicated] 
. Average weekly earnings Average hours worked Average hourly earnings 
* (dollars per week) (per week) (dollars per hour) 
n 
| 
ent Industry group 1959 | 1960 1959 | 1960 1959 | 1960 
; May | Mar. Apr. | May May Mar. | Apr. | May May | Mar. Apr. May 
7 
4 cs cide sts cheng cy ses orice woo te oe acer erate 90.32 | 90.91 89.83 | 90.74 40.5 39.7 39.4 39.8 ie 2.29 2.28 2.28 
3 IS BONE. ooo dn icccendevesiavescaccees 98.64 98.74 | 97.36 | 98. Po 41.1 40.3 39.9 40.2 2.40 2.45 2.44 2.44 
] Ordnance and accessories............... 105.83 |108.73 |106.75 |107.0 41.5 41.5 40.9 41.0 2:59 2.62 2.61 2.61 
Lumber and wood products............ 80.56 | 77.60 | 79.80 80.39 41.1 38.8 39.7 39.6 1.96 | 2.00 2.01 2.03 
Posmiture and Rxturee...cccccccccsccses 72.76 | 72.73 | 73.63 | 73.45 40.2 39.1 39.8 39.7 1.81 1.86 1.85 1.85 
Stone, clay, and glass products.......... 91.94 | 90.57 | 91.30 | 91.98 41.6 39.9 40.4 40.7 y Fe pe x 2.26 2.26 
) Primary metal industries............... 117.58 |114.29 {112.86 |106.96 41.4 40.1 39.6 38.2 2.84 2.80 2.85 2.80 
Fabricated metal products.............. 98.36 | 98.42 | 96.80 | 98.66 41.5 40.5 40.0 40.6 Seat 2.43 2.42 2.43 
} Machinery except electrical............. 104.00 |105.47 |103.79 |105.73 41.6 41.2 40.7 41.3 2.50 2.56 2.355 2.56 
| BSCICE! MARCHINOTT 0.6 ccc cccccecccess 89.51 | 91.43 | 88.98 | 90.52 40.5 40.1 39.2 39.7 y i 3 2.28 2uat 2.28 
| Transportation equipment.............. 107.98 |110.84 |108.13 |111.79 40.9 40.6 39.9 40.8 2.64 2.73 ye 2.74 
j Instruments and related products........] 91.98 | 95.88 | 93.20 | 94.30 40.7 40.8 40.0 40.3 2.26 2.35 Zane 2.34 
Miscellaneous manufacturing industries...] 76.57 | 78.18 | 76.24 78.00 40.3 40.3 39.3 40.0 1.90 1.94 1.94 1.95 
Nondurable goods. ............-..++eeeeees 79.40 | 79.93 | 79.52 | 81.35 39.7 38.8 38.6 39.3 2.00 2.06 2.06 2.07 
) Food and kindred products............. 85.68 | 86.94 | 87.16 | 88.70 40.8 yw: 39.8 40.5 2.10 2.19 2.19 2.19 
) Tobacco manufactures.............+00. 67.51 | 59.86 | 64.98 67.50 38.8 34.8 36.1 37.5 1.74 Deve 1.80 1.80 
Textilo-mill proGucks........0scccceceses 63.83 | 63.83 | 63.76 | 65.85 40.4 39.4 39.6 40.4 1.58 1.62 1.61 1.63 
) Apparel and other finished textiles....... 55.63 | 55.85 | 53.70 | 55.54 36.6 35.8 35.1 36.3 1.52 1.56 1.53 1.53 
Paper and allied products.............. 93.52 | 94.30 | 93.86 | 95.82 42.9 42.1 41.9 42.4 2.18 2.24 2.24 2.26 
Printing, publishing and allied industries. .J102.11 105.05 103.57 |105.16 38.1 38.2 37.8 | 38.1 2.68 2.75 2.74 2.76 
Chemicals and allied products........... 99.42 102.01 |104.66 103.34 41.6 41.3 42.2 41.5 2.39 2.47 2.48 2.49 
Products of petroleum and coal......... 117.67 (116.87 |119.54 |117.74 | 41.0 40.3 40.8 40.6 2.87 2.90 2.93 2.90 
) Rubber products. .......-.ceeceeeeeees 101.46 | 97.71 | 94.35 100.95 | 42.1 | 39.4 | 38.2] 39.9 | 2.41 | 2.48] 2.47] 2.53 
| Leather and leather products............ 60.54 | 60.84 | 58.06 | 60.23 37.6 37.1 | 35.4 36.5 | 1.61 1.64 | 1.64 1.65 
| { 











Nore.—Data are for production and related workers. Figures for 
April and May 1960 are preliminary. Back data are available from 
the Bureau of Labor Statistics. 
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DEPARTMENT STORE SALES AND STOCKS, BY DISTRICTS 


[Federal Reserve indexes, based on retail value figures. 1947-49 average= 100] 

















Federal Reserve district 
Year or month United > . 
States | oston| New | Phil | cleve-| Rich- | At- | Chi- | St. | Minne-| Kansas ieieen | eee 
ee eek side land ; mond , lanta | cago’ Louis | apolis | City sais aaa 
SALES 
1952 , 114 110 104 113 115 122 127 109 116 109 121 129 120 
1953 118 i114 105 117 119 127 131 114 120 110 123 132 122 
1954... ‘ 118 117 108 116 112 129 135 112 121 113 129 136 122 
1985 128 123 113 125 122 140 149 122 132 117 140 149 132 
1956. . 135 126 120 131 128 146 164 128 138 126 | 144 1S8 141 
1957... 135 122 124 132 129 148 166 128 138 128 142 159 140 
1958... : 136 122 127 133 127 148 169 125 137 128 146 189 143 
1959, 144 126 131 139 136 156 181 133 144 134 155 172 156 
SEASONALLY ADJUSTED 
1959—Apr... 144 125 130 139 137 157 177 135 144 135 157 "175 155 
May... 144 125 130 140 136 157 178 136 148 132 154 172 154 
June... *4 , 144 124 130 142 135 156 180 135 140 140 155 174 157 
July. a 147 126 134 142 142 157 185 138 145 133 154 174 160 
Aug MA Ree 144 121 128 134 137 152 184 134 144 132 153 179 157 
Sept . ; ; 144 127 131 138 135 154 186 134 140 136 1Si 167 157 
Oct sa ee 147 129 134 140 138 158 188 139 148 137 162 173 158 
Nov e . 146 129 134 140 138 156 189 135 149 131 156 179 155 
Dec... 146 129 135 140 141 156 185 134 143 133 155 170 158 
1960-—Jan bdagta pie 146 131 135 146 139 156 180 134 150 134 156 171 156 
Fee... F =e 142 130 133 143 136 149 75 | 27 134 135 144 163 158 
Mar , sets 138 122 126 134 139 140 "162 | #125 131 123 142 164 157 
| ‘ 154 134 144 1S! | 144 P169 192 145 159 147 P164 181 159 
WITHOUT SEASONAL ADJUSTMENT 
1959—Apr.... ; iar wiht che o-atathnreie 130 114 116 128 123 139 165 123 129 122 141 r1S8 139 
May... . x ee 141 124 126 138 132 156 175 134 149 127 154 172 146 
ee patentee 136 118 125 132 127 146 162 130 130 135 147 160 1S! 
Ra hints ard hacia anal 121 95 | 100 108 115 129 | 157 111 120 107 135 155 143 
ia ialtnt go Wh sed ee. av avscatae we 132 103 102 112 126 138 177 124 138 132 156 176 157 
ee ie steer Ot 145 132 132 140 135 155 173 138 144 146 155 160 154 
MC nx @phis Gos va ead mae 150 131 141 144 | 139 165 186 142 151 150 162 177 154 
Nov : ey a 176 154 170 183 170 190 217 164 | 177 | 148 179 208 181 
ae aka a kb nares ee 260 251 245 257 252 | 289 | 325 233 250 230 266 291 281 
PRRs a ei aets-as te See ltl 99 | 108 108 105 112 139 101 111 | 96 115 135 121 
ESSE ee a ey Bane a 106 93 | 102 102 105 | 105 137 95 102 99 105 122 121 
Mar.... Fas sascha in won wad 115 95 107 113 113 | 114 "149 108 110 105 119 143 126 
as anees oa coca Stee 133 137 153 144 166 | 194 139 150 139 P1S4 172 153 
STOCKS! | 
1952 ‘aeadeustekanwenanene 121 117 115 120 115 127 | 143 112 | 120 113 130 129 131 
I bit-a) sitar inldhcabat baa Se ecdyans ds a ci otaet alee 131 124 120 129 125 141 | 155 122 131 123 146 143 140 
AAR ee ee eke 128 126 117 127 122 138 | 152 120 125 124 141 140 | 135 
ICN ah wb wicd' i ke 9-9o Senos Rela aaamaran 136 132 119 135 124 159 | 170 i ee 130 152 153 142 
SE aS DG ak he aca <a veleotaer tite 148 141 130 148 133 175 | 195 138 | 148 | 142 164 168 156 
SERS RIS eee ee A 152 138 138 154 136 178 203 143 150 146 160 174 | 158 
on FOIE eRe eer ate an ee 148 136 136 152 129 172 197 139 143 137 153 165 155 
Ss ha ceo eae: init aivies acta 156 142 142 159 134 179 210 148 144 143 157 178 167 
SEASONALLY ADJUSTED 
SN eto tes Pane la a a 1S! 138 "137 155 127 178 r203 142 143 138 153 174 "168 
ee ia aeuuien 152 138 139 156 128 | 173 200 142 145 140 154 175 167 
June... rare eae tata 155 142 141 164 131 180 | 202 | 147 145 | 141 154 18l | 167 
SEER aS Araneae, 158 145 142 163 138 182 | 212 149 | 147 143 156 180 | 168 
a ce Wide adie il 159 147 | 145 162 136 184 | 217 | 155 | 147 148 | 157 182 | 167 
Sept.... nitcbbeaanad 160 147 144 161 139 183 222 157 145 146 159 182 | 167 
ae ane waite 158 145 143 159 139 179 225 151 143 147 161 185 163 
Nov [co evewenenes 6h itale 160 145 144 160 142 179 223 152 142 149 161 188 171 
_ RARER oe ‘on 161 145 144 | 166 138 180 227 154 146 146 162 183 174 
1960—Jan... ; te ae haa 161 144 146 164 142 | 178 227 150 149 147 162 186 178 
| MAS ae ialadine 160 143 146 160 142 179 225 147 145 145 | 162 180 179 
Mar.... . = ..f 7162 144 147 r159 145 "177 225 151 148 146 160 r182 "183 
Baines eiwiott ata or hewitias cake P1S9 141 144 161 139 ”180 P224 146 147 147 P157 PIR2 V176 
WITHOUT SFASONAL ADJUSTMENT 
NN a b.6vatuwoneas pai we aot 158 144 r142 166 133 184 211 150 149 140 159 r180 "171 
ES Soy Soe ENE 153 141 140 159 132 173 202 145 | 143 139 156 174 166 
June... Satie Suni plate 148 134 132 152 125 169 192 144 | 136 133 151 169 162 
cribs echabita staan eonee 149 132 129 147 127 168 197 146 | 140 136 | 150 171 165 
elas acu od a atccuieatea aa ee 156 143 142 156 130 181 are | 852 | WB 145 155 182 166 
SER Pere Seca ee caters 168 154 151 169 145 193 230 | 163 154 152 164 , 192 176 
ERAS AIAN ey nL: 177 164 162 183 156 205 245 167 | 163 | 163 174 203 182 
REPRE One © 182 170 167 185 160 207 252 171 | 162 168 182 207 196 
Dec.... - aed enki 145 135 134 149 126 165 | 197 134 | 132 136 146 170 160 
DMR osc wa tivmcnieavocae s ache 144 128 132 144 125 158 207 135 | 133 135 146 163 158 
re ste ershasbae aie dae 152 134 136 154 136 167 223 139 | 138 139 156 175 | 165 
NPR is aa Ree: -f 7165 146 149 "164 149 181 "237 1S1 150 149 164 r19i 182 
Rcaaniaui ans aavewiedevndle P165 147 150 172 146 PI86 P232 155 153 150 P163 P189 ?179 
P Preliminary. ’ Revised. For description of the series see the BULLETIN for December 1957, 


' Figures for sales are the average per trading day, while those for stocks pp. 1323-36. Back data may be obtained from the Division of Admin- 
are as of the end of the month or averages of monthly data. istrative Services. 
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DEPARTMENT STORE MERCHANDISING DATA 


[Based on retail value figures] 

































































































Amounts (in millions of dollars) Ratios to sales4 
Out- | Re- New | Stocks | 
; Period Sales! | Stocks! | stand- | ceipts? | orders} Out- plus | 
San (total (end ing | (total | (total | Stocks | stand- | out- | Re- 
ran- for of orders! | for for ing stand- | ceipts 
ISCO month) | month) | (end of | month) | month) orders ing | 
a month) | | orders 
120 Annual average: 
122 | } 
122 5 a bd pk exo acre wegt erin ionsaas Race ep Ae 391 1,202 | 460 | 390 379 3.2 | £3 4.4 | 1.0 
132 NG DR ROR at SS 3 BES 397 1:097 | 435 397 401 2.9 cS | 62 1 @2 
141 SSSR ror cre Meee pera Samm hea ae 406 1,163 421 408 401 3.0 1.1 4.1 1.0 
140) NI oc act aca carcunccvcralbecohoreaie casa eokcioara ee ee 409 1,140 388 | 410 412 3.0 1.0 4.0 1.0 
143 DN se ds orag atts and th Sipe ee eRREE Sate 437 1,195 446 444 449 2.9 ‘0 4.0 | 1.0 
156 DU Coan aici dcthanGakiun Marwan osceecia abit a ees 454 1,286 470 459 458 3.0 1.1 4.1 1.0 
dg 2 nia praca ewiorh ia at bp orws mie Mla ea aR era 459 1,338 461 461 458 : 1.1 4.1 | 1.0 
ie, ee S: Siia eecachs Bash wae ats katepiie oa ees Uh Gk Bae 462 1,323 437 462 464 3.0 1.0 4.1 | 1.0 
$5 NG os ci a eS. enw anaes iets clearance TPR TE Gee EE 485 1,385 510 | 492 496 3.0 1.1 4.1 | 1.1 
$4 Month: | | | | 
57 | 
160 1959—Apr.... neha Gace se ee | +380 | 477 435 r3.2 0.9 r4.to] t.1 
57 May..... cae dip etic ceenate SS eS a ee 453 1,365 418 | 414 444 3.0 0.9 3.9 0.9 
‘57 Pe aics cbcnlernaiswasine rasa eck enna kaki 446 1,299 | 603 380 565 2.9 1.4 4.3 0.9 
58 BG Wis cairn eds maamaes ewes Meee eae ee 389 1,304 664 | 394 455 3.4 se) a4 1.0 
55 a bia ia aco Besa ea casssn aare eet a eee eae eeae 427 1,380 631 | 503 470 tS 1.3 4.7 - 
58 NS ciainctee naitlciacsuiaeocniare men rented 472 1,483 627 575 571 3.1 1.3 4.5 1.2 
soo ina dae weep vsessial er sos LO SG ee ee ee 531 1,578 604 | 626 603 3.0 1.1 4.1 b.2 
56 BN icin sip asa oars ene ae Ae Anh NEE Bie ae 578 1,639 S21 | 639 556 2.8 0.9 a 1.1 
= Ns Zantaed ceva aes cp Gana See eee ET 940 1,310 372 | 611 462 1.4 0.4 1.8 0.7 
59 ee rere eee sialael a Was etd ian oes ae are 384 | 1,299 459 373 460 3.4 1.2 4.6 | 1.0 
at whl ari MIG AC WIR les Tw aS ORD at Ls ao alae ROR 362 | 1,362 514 425 480 3.8 1.4 5.2 | Pe: 
er ree el irr eer 415 | 1,468 456 §21 463 ee ae 4.6 1.3 
3 i ana asain ata prclamnat sist alee Se aiid ae OT or SOS | 1,467 | 418 504 466 2.9 0.8 | ee 1.0 
39 | | | | | 
46 - 
SI » Preliminary. ’ Revised. 3 Derived from receipts and reported figures on outstanding orders. 
43 1 These figures are not estimates for all department stores in the United 4 The first three ratios are of stocks and/or orders at the end of the 
57 States. They are the actual dollar amounts reported by a group of de- month to sales during the month. The final ratio is based on totals of 
- partment stores located in various cities throughout the country. In 1959, sales and receipts for the month. 
= pets dow pene: Agee for about 45 per cent of estimated total Note.—For description, aad monthly figures for back years, see the 
81 2 Derived from the reported figures on sales and stocks. BULLETIN for October 1952, pp. 1098-1102. 
21 
21 
- MERCHANDISE EXPORTS AND IMPORTS 
. {Bureau of the Census. In millions of dollars] 
31 ‘ ‘a = oe eon a ii yin a ae a a oa 
+0) | Merchandise exports excluding 
35 Merchandise exports! military-aid shipments2 Merchandise imports 3 
‘2 Period } ied maiiede ais 
56 
58 1958 | 1959 | 1960 | 1958 | 1959 | 1960 1958 | 1959 | 1960 
55 
57 
ae ak road aig eae cate atcalwe eae i 1,505 1,400 1,562 1,397 1,286 | 1,484 1,096 1,154 1,137 
| NE See re ae ree eee er 1/346 1,280 | 1,576 1,246 1,183 1,497 956 1,118 1,288 
ot fy Gis ot mcalg gin mi Pras Crate ae wD 1,359 1,456 | 1,751 1,440 1,375 1,634 1,072 1,295 1,375 
8 WE a Pinca RAED ONG RECA TEL AOS aR ERE 1,530 1,479 1,823 1,408 1,343 | 1,708 | 1,057 1,221 . "257 
7 a a anaes o ASW RS LO PG eid A 1,638 SL eine 1,507 i ® Reepeeeere | 1,061 | 1,2 , : 
7 a naira Goce, Aa ci acaioosae ee ay ST 1,408 - 3 eee 1,309 GS Ts oswenidna | 1,031 | 1,369 | 
8 SI «sare ix p's ole aw nie oe oN 1,418 | 1) Rare 1,289 SS 2 Se 1,049 | 1,248 | 
7 fT REAM IER SS AER GS eh SES 1,401 “ge ReGoee 1,287 i Ts See | 950 | 1,189 | 
7 MO crs eg si la OE Ine 1, 363 ‘ye Seer 1,242 Sf eee 1,073 1,392 | 
3 For. ss puss adintnatpry eine aan OamieeR nae aee 1,607 Sl eee 1,426 2 | ae 1,150 | 1,202 
a] | Tee piigtarnk- wid ciais tac atna ie aretha ie ae 1,599 FS S| eee 1,410 &. Th ee | 1,086 | 1,282 an fe 
4 ae sip lc enlace arinatiadia chet an tae 1,524 Ss 2 eee 1,389 SS Pes eie-e a 1/254 Se eee 
8 Jan.-Apr Se eas teeeeel 5,936 5,615 6,712 5.491 | 5,187 | 6,323 | 4,181 | 4,788 | 5,057 
9 | 
3 
6 1 Exports of domestic and foreign merchandise. 3 General imports including imports for immediate consumption plus 
2 Department of Defense shipments of grant-aid military equipment entries into bonded warehouses. 
and supplies under Mutual! Security Program. 
1 
6 
2 
5 
6 
6 
2 
6 
) 
8 
5 
2 
’ 
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PRICES 


CONSUMER PRICES 











[Bureau of Labor Statistics index for city wage-earner and clerical-worker families. 1947-49=100) 
Housing 

SS Se ee | Read- Other 

All Ap- Trans- | Med- | Per- ing goods 

Year or month boas Foods Gas Solid | House-| House- parel porta- ical | sonal and and 

Total Rent and fuels fur- hold tion care care recrea-  serv- 

elec- and nish- | opera- tion ices 

tricity | fueloil| ings | tion 

1929.. pf Pe 65.6 ef ee, Te ey en A peepee OE once be decvand aAucuckastedendeineebuns 
1933 53.3 41.6 2 8 SAS BN SARE, Sere hk CEE, ee, ret eer ee cee 
1941 62.9 §2.2 88.4 FE Re eee) See w res Peer Sire es 
1945 76.9 68.9 8. AS) Brees reir fi mares , oS a Seer: Veins ee sree Pires 
1952. 113.5 114.6 | 114.6 117.9 | 104.5 118.7 | 108.5 111.8 | 105.8 | 126.2 | 117.3 111.8 107.0) 115.4 
1953 114.4 | 112.8 | 117.7 | 124.1 | 106.6 | 123.9 | 107.9 | 115.3 | 104.8 | 129.7 | 121.3 | 112.8 108.0 118.2 
1954, 114.8 | 112.6 | 119.1 | 128.5 | 107.9 | 123.5 | 106.1 | 117.4 | 104.3 | 128.0 | 125.2 | 113.4 107.1 | 120.1 
1955 114.5 | 110.9 | 120.0 | 130.3 | 110.7 | 125.2 | 104.1 | 119.1 | 103.7 | 126.4 | 128.0 | 115.3 106.6 120.2 
1956 116.2 | 111.7 | 121.7 | 132.7 | 111.8 | 130.7 | 103.0 | 122.9 | 105.5 | 128.7 | 132.6 | 120.0 | 108.1 | 122.0 
1957 120.2 | 115.4 | 125.6 | 135.2 | 113.0 | 137.4 | 104.6 | 127.5 | 106.9 | 136.0 | 138.0 | 124.4 | 112.2 | 125.5 
1958 123.5 | 120.3 | 127.7 | 137.7 | 117.0 | 134.9 | 103.9 | 131.4 | 107.0 | 140.5 | 144.4 | 128.6 116.7 | 127.2 
1959 124.6 | 118.3 | 129.2 | 139.7 | 119.9 | 136.6 | 103.9 | 134.3 | 107.9 | 146.3 | 150.8 | 131.2 118.6 | 129.7 
1959—Apr 123.9 117.6 | 128.7 | 139.3 118.2 | 138.7 103.8 | 133.8 | 107.0 | 145.3 | 149.6 | 130.0 117.7 | 128.2 
Ma 24.0 | 117.7 128.8 139.3 118.7 | 135.3 103.7 133.8 | 107.3 | 145.4] 150.2 | 130.7 117.8 | 128.4 

June 124.5 118.9 | 128.9 139.5 119.3 133.9 | 104.1 133.9 | 107.3 | 145.9 | 150.6 | 131.1 118.1 129.2 

July 124.9 | 119.4 | 129.0 |] 139.6 | 119.5 | 134.0 | 104.0 | 134.3 | 107.5 | 146.3 | 151.0 | 131.3 , 119.1 | 130.8 

Aug 124.8 | 118.3 | 129.3 | 139.8 | 120.1 | 133.9 | 103.6 | 134.6 | 108.0 | 146.7 | 151.4 | 131.7 | 119.1 | 131.1 

Sept 125.2 | 118.7 | 129.7 | 140.0 | 121.6 | 135.0 | 104.0 | 135.2 | 109.0 | 146.4 | 152.2 | 132.1 | 119.6 | 131.5 

Oct 125.5 | 118.4 | 130.1 | 140.4 | 121.7 | 135.5 | 104.1 | 135.3 | 109.4 | 148.5 | 152.5 | 132.5 119.7 | 131.6 

Nov 125.6 | 117.9 | 130.4 }| 140.5 121.7 | 135.9 | 104.4 ; 135.4 | 109.4 | 149.0 153.0 | 132.7 120.0 | 131.6 

De 125.5 | 117.8 | 130.4 | 140.8 | 122.7 | 137.3 | 104.2 | 135.5 | 109.2 | 148.7 | 153.2 | 132.9 | 120.4 | 131.7 

| 

1960—Jan..... 125.4 | 117.6 | 130.7 | 140.9 | 123.2 | 139.0 | 104.0 | 135.9 | 107.9 | 147.6 | 153.5 | 132.7 | 120.3 | 131.8 
Rs apes 125.6 | 117.4 | 131.2 ] 141.0 | 124.0 | 139.0 | 104.3 | 136.3 | 108.4 | 147.5 | 154.7 | 132.6 120.6 | 131.8 

Mar 125.7 117.7 | 131.3 141.2 | 124.1 137.2 | 104.7 | 136.9 | 108.8 | 146.5 | 155.0 | 132.7 120.9 | 131.7 

Apr 126.2 | 119.5 131.4 ] 141.4 124.4 136.3 | 104.7 137.0 | 108.9 | 146.1 155.5 | 132.9 | 121.1 | 131.9 

















Nore.—Revised index, reflecting, beginning with January 1953, the 


in- 


clusion of new series (i.e. home purchases and used automobiles) and re- 


vised weights. 


Prior to January 1953, indexes are based on the “interim 
adjusted” and “‘old”’ indexes, converted to the base 1947-49100. 


WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


(Bureau of Labor Statistics index. 


1947-49—100] 





Other commodities 




















eae ) | 
| | | | | ic . 
AS i. ; Tex- | 5s: 4.. | Fuel, | | Ma- | Furni-| Non. | To- 
Year or com- oe oe oe! sng powers esis. Rub- Lum- | etals = pene | me- beeee | - 
month modi- i | prod- | » ber | and | tallic rs. | is- 
~ ucts | foods | : “ea | and |; } an and and | and | other : 
— Total _ \leather — | allied Rime f wood | allied | — mo- | house- — | —_ 
ap- | Prod-| ma- | Prog | ucts | Picts | Pacts | Ut | prod- | dura- | struc | bev- | 
parel ates | | ate | ae tural eieeat 
| | | | | | | 
 26-0us decea neues 111.6 107.0) 108.8! 113.2 99.8! 97.2! 106.6) 104.5! 134.0) 120.3! 116.5 123.0] 121.5; 112.0) 113.6) 110.6; 108.3 
|. ERS SR Re 110.1] 97.0} 104.6) 114.0} 97.3) 98.5) 109.5) 105.7} 125.0} 120.2) 116.1) 126.9) 123.0) 114.2 118.2} 115.7} 97.8 
7” See 110.3] 95.6} 105.3) 114.5] 95.2) 94.2} 108.1) 107.0) 126.9) 118.0) 116.3) 128.0) 124.6) 115.4) 120.9) 120.6 102.5 
ES. «a: ag ane a 110.7] 89.6) 101.7) 117.0] 95.3) 93.8) 107.9) 106.6) 143.8) 123.6 119.3) 136.6) 128.4] 115.9) 124.2) 121.6) 92.0 
OSS 114.3] 88.4) 101.7; 122.2] 95.3) 99.3) 111.2) 107.2) 145.8) 125.4) 127.2) 148.4) 137.8) 119.1) 129.6} 122.3; 91.0 
BSP re 117.6] 90.9) 105.6) 125.6] 95.4) 99.4) 117.2) 109.5) 145.2) 119.0) 129.6) 151.2) 146.1 122.2; 134.6) 126.1) 89.6 
Sear: 119.2] 94.9) 110.9) 126.0] 93.5) 100.6) 112.7) 110.4) 145.0) 117.7) 131.0) 150.4) 149.8} 123.2) 136.0) 128.2) 94.2 
GES AS Pree 119.5] 89.1) 107.0) 128.2] 95.0) 114.3) 112.7) 109.9) 144.8] 125.8] 132.2) 153.6) 153.0) 123.4) 137.7, 131.4) 94.5 
1959 
| | | ' 
Apr. 120.0] 92.4| 107.2) 128.3] 94.1] 117.8) 114.0) 110.0)7146.7) 126.3) 132.2) 152.8) 152.1) 123.4) 138.3, 132.2) 98.8 
| | | 
BG ccxnekerdnaween 119.9] 90.8) 107.7; 128.4] 94.5) 118.5) 113.4] 110.0} 148.8) 128.2) 132.0) 153.0) 152.5) 123.5) 138.4) 132.2) 95.2 
PO piatiecenarensen 119.7 $9.8) 108.1) 128.2] 94.9) 118.9) 111.2 110.0| 147.3} 128.9} 132.3) 153.3) 153.0) 123.6) 137.4) 132.2; 91.0 
Di ccoweoweesenan 119.5] 88.4) 107.5) 128.4) 95.3) 119.3) 111.1 109.9) 146.4) 128.3) 132.4) 152.7) 153.6) 123.8) 137.5] 134.5] 92.9 
Det sivcteureaees 119.1] 87.1) 105.8) 128.4 95.7} 119.7) 112.2] 109.7) 141.0) 128.5} 132.3] 152.8] 153.8] 123.5) 137.4) 134.5; 92.0 
OS eer er ot 119.7] 88.9) 107.8) 128.4) 95.9) 119.1) 111.9) 109.9) 142.0) 127.2 132.4| 153.8] 153.9) 123.4) 137.5) 131.8) 88.6 
PU técdbiens cenecres 119.1} 86.5] 106.4) 128.4) 95.9) 116.2) 111.4] 110.0) 142.3) 126.2) 132.5} 154.5) 153.7] 123.3) 137.5) 131.7) 91.8 
De atin as heaa maa’ 118.9] 85.4) 104.9) 128.5} 96.3) 111.7) 111.2) 110.0) 144.9) 124.3) 132.3) 155.8) 153.6) 123.3) 137.7) 131.7] 93.7 
Pr csdiwnnscmxes 118.9] 85.9} 104.7) 128.6 mn 112.3) 111.7} 110.0) 42.5} 124.8] 132.4) 155.2) ak 123.2) 137.8) 131.7) 94.2 
| | | | | } 
1960 | | | | | | | 
} | } | | | | | 
Jan.. 119.3] 86.5) 105.6) 128.8] 96.6) 112.7; 111.9) 109.9) 143.5! 125.1] 133.7] 155.5) 153.8) 123.4 138.4 131.7| 95.3 
| Re ee 119.3] 87.0) 105.7) 128.7] 96.5 112.0) 112.0) 110.0) 145.1] 124.9| 133.2) 155.3) 153.9] 123.5! 138.2, 131.7] 93.4 
aa tei uae ree 120.0] 90.4) 107.3) 128.6] 96.3) 111.8 7112.3) 110.1) 145.2) 124.5) 133.1) 154.5) 153.9) 123.7) 138.2) 131.7} 94.0 
pT REE ers 120.0] 91.1) 106.8) 128.7] 96.2) 112.3) 112.2) 110.2) 145.1) 124.2) 133.1] 154.4] 154.0) 123.5) 138.2) 131.7) 95.4 























WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued 
[Bureau of Labor Statistics index, 1947-49= 100] 
























































1959 1960 1959 1960 
ther 
ods Subgroup | | Subgroup | 
ind Apr. Feb. Mar. | Apr. Apr. Feb. Mar. | Apr. 
orv- 
ces | 
Farm Products: Pulp, Paper, and Allied Products 
Cont.): 
Fresh and dried produce............ 114.2 100.5 | 104.4 | 111.5 | | 
Rs cas taasndaaven deren eon 79.7 7.7 | 7@.2 79.4 Cn, OT eT ee 136.2 | 135.9 | 135.9 | 135.9 
Livestock and poultry.............. 91.9 80.8 86.2 85.7 | Converted paper and paperboard....J 127.5 | 130.0 | 130.0 | 130.0 
Plant and animal fibers............. 101.0 96.1 96.0 96.3 | Building paper and board........... 145.0 147.6 |"146.5 | 145.1 
ee enn. 91.9| 99.0] 797.9 | 96.1 
ihe is Ra OS OAT anaes oe eRe 54.5 58.4 75.8 | 80.2 |Metals and Metal Products: 
5.4 IR senitscnrseiancsiewes 79.5| 77.1 | 76.7| 76.3 | 
8.2 Other farm products. .............. 533.5 | 020.9 | 027.9 | 220.5 | Brow are CN incase vcs ew sens 170.8 | 171.6 | 170.5 | 170.5 
0.1 | Nonferrous metals............++++: 134.7 142.1 | 140.3 | 140.2 
0.2 Processed Foods: | EGON CONEREIOES 6 cin cise cccveccens 152.9 | 154.8 | 154.8 | 154.8 
2.0 — © “GHeenNEgeenphoetieeeee? 173.0 173.4 | 173.8 | 174.1 
5.5 Cereal and bakery products......... 118.9 | 120.6 | 120.8 | 120.9 Plumbing equipment............... 129.8 | 133.9 | 133.9 | 132.1 
ee: Meats, poultry, and fish............ 100.8 | 93.1 | 797.8 96.8 Heating equipment...............+: 121.7 | 120.3 |7120.1 | 120.2 
9.7 Dairy products and ice cream....... 112.0 | 118.4 | 117.7 | 115.6 Fabricated structural metal products.J 132.3 | 135.6 |7136.0 | 135.5 
Canned, frozen fruits, and vegetables.J 110.6 | 105.0 |7105.8 | 105.8 | Fabricated nonstructural metal 
2 Sugar and confectionery............ 112.1 | 113.9 | 113.7 | 114.1 na 26s 6ebesaniodanrsawees 146.0 146.4 | 146.1 | 146.2 
8.4 Packaged beverage materials........ 145.2 | 145.2 | 145.2 | 145.2 
9.2 Other processed foods.............. 95.3 | 101.6 | 101.7 | 102.8 |Machinery and Motive Products: 
0.8 | | 
1.1 Textile Products and Apparel: Agricultural machinery and equip- | 
1.5 MS ci cgi manana bee mewtie 143.0 | 145.3 | 145.3 | 145.5 
1.6 Ore 90.3 | 95.8 95.6 | 94.9 Construction machinery and equip- 
1.6 reer 99.4 | 103.2 | 102.8 | 102.7 CN cavtercesmakes hae ee bended 171.8 | 173.9 (7174.3 | 174.7 
. 4 Bymtieetle WORUIES, oon cc ci cccesccnes 80.6 79.8 79.4 79.5 Metal working machinery........... 172.7 | 177.6 | 178.3 | 178.3 
ER ree 113.6 119.5 | 116.6 | 118.0 | General purpose machinery and 
:.s EG tito arscccsca a o'b ed de aa eee 99.3 100.6 | 100.7 | 100.6 IIE fod yaniv sg oicainge 4a ae. oe 162.8 168.2 7167.7 ) 167.9 
1.8 Other textile products... ...cccccees. Teer 79.8 80.5 82.5 Miscellaneous machinery..........- 149.2 149.6 | 149.9 | 150.1 
‘7 | Electrical machinery and _ equip- 
1.9 Hides, Skins, and Leather Products: } Ee eae seg er 153.0 | 156.0 |"155.8 | 155.9 
| WROtOr WOON 5c csc cccccevcees 143.2 141.6 | 141.6 | 141.6 
ee ee errr 108.5 | 69.8 72.0 po Pr 
erim SS ORES Seno, ee 120.4 104.8 | 102.8 | 104.7 |Furniture and Other Household Dura- 
RE reer 128.2 | 134.2 | 134.2 | 133.7 | les: 
Other leather products............-. 110.1 | 107.2 |7107.3 | 107.6 
} Household furniture. ..........+-+- 123.4 124.9 | 124.9 | 124.9 
Fuel, Power, and Lighting Materials: | Commercial furniture............-- 155.0 | 155.8 | 156.6 | 156.7 
PIOOT COVETIIE. «oo ccieccvcccreceses 127.8 | 129.6 | 130.6 | 130.8 
Co ee CTT ee Re OE 119.3 | 124.1 | 124.0 | 119.2 | Household appliances...........0++ 105.2 | 103.3 | 103.2 | 103.1 
RE iudictecte ce Oka eee eaae 170.4 | 170.4 170.4 | 170.4 Television, radios, phonographs..... 92.8 91.8 91.8 91.7 
Gas fuels (Jan. 1958= 100).......... 108.6 | 114.5 |7115.6 115.9 | Other household durable goods...... 156.2 158.1 156.3 | 157.3 
Electric power (Jan. 1958=100)..... 100.8 | 101.8 | 101.8 | 101.8 | 
Petroleum and products............ 119.4 114.6 | 115.0 | 115.4 |Nonmetallic Minerals—Structural : 
Chemicals and Allied Products } dhe cnt earssexescekanan 135.2 | 135.3 | 135.3 | 135.3 
| Concrete ingredients............--. 140.2 142.0 | 142.1 | 142.2 
Industrial chemicals............+0- 123.9 | 124.2 | 124.2 | 124.4 | Concrete products...........-+-++- 129.4 | 131.1 | 131.0 | 131.0 
Ais- PE DOE sc iaceccnicnseavasoun 128.3 | 128.3 | 128.3 | 128.3 | Structural clay products............ 160.0 | 161.5 | 161.5 | 161.5 
i PN SID a 6 60:9: 0:0 50005 00:04 101.4 | 103.0 | 102.8 | 102.9 Gypsum PTOGUCIB. 60... 2 ccc eccccsass 133.1 | 133.1 |7133.2 | 133.2 
‘ a Drugs, pharmaceuticals, cosmetics...J 92.9 94.0 94.2 94.5 Prepared asphalt roofing............ 126.4 | 107.6 | 107.6 | 106.6 
_ Fats and oils, inedible.............- 60.4 49.4 50.6 52.0 | Other nonmetallic minerals......... 132.7 | 133.7 | 133.7 | 134.4 
Rime FPUING. 5c ccecccrcesssces 109.6 110.1 | 110.1 | 110.2 
ou eee 107.5 | 108.8 | 108.8 | 108.8 |Tobacco Manufactures and _ Bottled 
— Other chemicals and products....... 106.3 | 106.5 | 106.5 | 106.4 | Beverages: 
08.3 Rubber and Products: Ser ree rr 134.8 134.8 | 134.8 | 134.8 
97.8 i: (eas eo re 106.6 106.5 | 106.5 | 106.5 
02.5 Crude CUO... 56c ccc ccciscascena 146.9 | 160.7 | 161.1 | 160.9 | Other tobacco products............- 152.8 | 155.7 | 155.7 | 155.7 
92.0 os cack cuserawen anes 151.9 | 138.1 | 138.1 | 138.1 | Alcoholic beverages................ 121.7 | 120.6 | 120.6 | 120.6 
as Other rubber products.............. 141.9 144.6 | 144.6 144.5 Nonalcoholic beverages............- 78.3 1) BFE.8 TBE TY TES 
.6 | | 
“¥ Lumber and Wood Products: j | | Miscellaneous : 
4. } | 
TN SPREE T CO ETT OTRO LE rer 126.8 | 126.1 | 125.9 | 125.5 | Toys, sporting goods, small arms... . 116.9 | 117.8 | 117.8 | 118.3 
SS rer rrr rrr 135.4 | 137.7 | 137.7 | 136.8 | Manufactured animal ES Rocke con 82.9 72.2 73.2 75.6 
0 SRP e re es re 106.6 97.0 | "95.9 | 96.1 | Notions and accessories..........-- 37.5 97.5 97.5 97.2 
98.8 | | Jewelry, watches, photo equipment...J 108.2 110.6 | 110.6 | 110.6 
oak Pulp, Paper, and Allied Products: | Other miscellaneous..............-- 132.6 | 131.5 | 131.6 | 132.1 
0 } } | 
9 EE rene re e232 | 438.2 | 2 | $71..2 
.0 III, oa a oo ccanenevenwcewers 115.7 | 93.6 | 89.3 | 88.4 
6 DE Se A Sai oes APS 143.3 | 144.5 7144.8 | 145.1 
a 
e r Revised. 
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NATIONAL PRODUCT AND INCOME 





GROSS NATIONAL PRODUCT OR EXPENDITURE 


(Department of Commerce estimates. 





In billions of dollars} 
























































Asinal totale ema ame rates 
ones | | | | 1959 | 1960 
1929 | 1933 | 1941 | 1950 | 1955 | 1956 | 1957 | 1958 | 1959 — 
1 | 2 | 3 | 4 | 1 
| | | | 

Gross national product...........--++++0+: 104.4 re 125.8 284.6 397.5) 419.2) 442.5, 441.7| 479.5) 470.4) 484.8) 478.6) 483.5) 500.2 
Personal consumption expenditures....... 79.0 “4 a  ¥ ye se = —¥ 73.4 7% eg 3 ey: 7-8 
Durabl 7 RA a eee ; . " ° ° e ° ° e e ° ° ° e ° 
ete eed ety} bide eal hin Aaland leer a 7 22.3) 43.2) 99.8) 124.8) 131.4) 137.7) 141.9) 147.9) 145.3) 147.7) 148.0) 150.1) 151.1 
Services. . sai taka a mcarda eleaane caren a a 20.7; 29.0) 64.9) 92.5) 100.0) 106.7) 113.4) 120.7) 117.4) 119.4) 121.6) 124.1] 126.3 
Gross private domestic investment.........] 16.2) 1.4) 18.1) 50.0) 63.8) 67.4) 66.6) 54.9) 71.1) 70.0) 77.7) 67.0) 69.7) 79.2 
fp OS  S E pae 8.7; 1.4, 6.6, 24.2) 34.9) 35.5| 36.1; 35.8| 40.2) 39.7| 41.0) 41.0) 39.2) 40.4 
Residential, nonfarm............... 3.6) -5) 3.5; 14.1) 18.7) 17.7) 17.0} 18.0) 22.2) 21.9) 23.1) 22.6) 21.3) 21.3 
NE etre ra toe re ate ook on es oa 5.1) 1.0; 3.1) 10.1) 16.2) 17.8) 19.0) 17.7) 18.0) 17.8) 17.9) 18.3) 179) 19.1 
Producers’ durable equipment.......... 5.9) 1.6) 6.9} 18.9) 23.1) 27.2) 28.5) 22.9) 26.1) 23.9) 26.0) 27.0) 27.5} 28.1 
Change in business inventories........ 1.7; —1.6| 4.5 6.8 5.8 4.7 2.0| —3.8 4.8 6.3} 10.7; —1.0 3.0; 10.6 
Ee Rarer Ss 1.8) —1.4 4.0 6.0 5.3 5.1 1.2; —4.9 3.9 5.4 9.8) —1.8 2.3) 10.1 

Net exports of goods and services......... 2.9 2.2; 21.1 -6 1.1 2.9 4.9 1.2} —.8) —.9| —1.8 .0| —.6 1.2 
SER PE EPR ECL OBI E 7.0| 2.4 6.0} 13.1} 19.4) 23.1) 26.2} 22.6) 22.8) 21.5) 22.1) 24.1] 23.4) 24.8 
RUN 6 c.as carp ebauddneemksncboentel 623 2.3 4.8) 12.5) 18.3) 20.2) 21.3) 21.3} 23.6) 22.4) 23.9) 24.1) 24.1] 23.6 
Government purchases of goods and services 8.5| 8.0, 24.8) 39.0) 75.6) 79.0| 86.2) 92.6) 97.6) 97.4) 97.7| 98.4) 97.4) 98.8 
Federal. .... ERE Sie Re 1.3) 2.0) 16.9) 19.3) 45.3) 45.7| 49.4) 52.2| 53.5) 53.8| 53.9) 53.6) 52.7) 52.3 
National defense3..........0.0-0008: \ 4 4 2 o|{ 13.8) 14.3) 39.1) 40.4) 44.3) 44.5) 45.8) 45.8) 46.2) 45.9) 45.3) 44.8 
Other... gt Saree ta hatin aerate f Tl - 3.2 S24 6.6 5.7 5.5 8.1 8.1 8.3 8.0 8.1 7.8 7.8 
Less: Government sales4............ .0} .0 .0 om 4 om 4 oS .4 es om .4 .4 .4 
ee a eee ™" 6.0; 7.8) 19.7; 30.3) 33.2} 36.8) 40.5) 44.1) 43.6) 43.8) 44.8) 44.7) 46.5 

Addendum: Gross national product in con- } | 

Ne, re 181.8) 126.6) 238.1) 318.1) 392.7, 400.9) 408.3 399.0 426.0 420.7, 432.1, 424.3 oe 439.3 





1 Includes expenditures for crude petroleum and natural gas drilling. 

2 Net exports of goods and services and net foreign investment have 
been equated, since foreign net transfers by government were negligible 
during the period 1929-45. 

3 This category corresponds closely to the major national security 
classification in the Budget of the United States Government for the fiscal 
year ending June 30, 1960. 


* Consists of sales abroad and domestic sales of surplus consumption 
goods and materials. 

Note.—For explanation of series see U. S. Income and Output (a supple- 
ment to the Survey of Current Business for 1959) and the July 1959 issue 
of the Survey of Current Business. 


NATIONAL INCOME, BY DISTRIBUTIVE SHARES 


(Department of Commerce estimates. 


In billions of dollars) 
























































Seasonally adjusted annual rates 
Annual! totals by quarters 
Item 1959 1960 
1929 | 1933 | 1941 | 1950 | 1955 | 1956 | 1957 | 1958 | 1959 —_—_— 
1 2 3 4 1 
} 
PN a iccanervnientnenecvernns 87.8, 40.2) 104.7) 241.9) 330.2) 350.8) 366.5) 366.2) 398.5) 389.4) 403.9) 398.2) 402.6)...... 
Compensation of employees................ $1.1) 29.5; 64.8) 154.2) 223.9) 242.5) 255.5) 256.8, 277.4) 269.9) 278.9) 279.3] 281.6) 290.1 
Wiawer ered cafarled® 6 onc cc cccscivciscves 50.4| 29.0) 62.1) 146.4) 210.9| 227.6| 238.5| 239.4| 257.8) 250.9) 259.4) 259.5| 261.5| 268.6 
ce or gi ahds p.m ansaid aiceles Wc Altar See 45.5) 23.9) 51.9) 124.1) 174.9) 189.6) 198.4) 196.2| 212.1) 206.2) 214.0) 213.5) 214.8) 221.2 
ccna n iu ios ceca wonndha ean in na 1.9 5.0; 9.8) 9.7) 9.6) 9.7) 9.8 9.8 9.8) 9.8) 9.8 9.9 
Government civilian...............+.- 4.6, 4.9) 8.3) 17.3) 26.2) 28.4) 30.5) 33.5) 35.9) 34.8) 35.6) 36.3) 36.9) 37.6 
Supplements to wages and salaries........ ee oS 2.7; 7.8) 13.0) 14.9) 17.0) 17.4) 19.6) 19.0) 19.6) 19.8) 20.0) 21.4 
Proprietors’ income?....................- a. 5.6, 17.4) 37.5| 42.1| 43.7| 44.5) 46.6 -3| 46.9 46.6) 45.1) 46.7) 46.3 
Business and professional............... 8.8) 3.2 ne 23.5} 30.4) 32.1) 32.7) 32.4) 34.5) 33.7) 34.5) 34.8) 35.1) 35.4 
as austasad seas ee ra cne doneieeae 6.0| 2.4 6.3) 14.0; 11.8) 11.6) 11.8) 14.2) 11.8) 13.2) 12.1) 10.3) 11. 10.8 
Rental income of persons.................. 5.4, 2.0 3.5) 9.0) 10.7) 10.9 11.5) 11.8) 12.0) 12.0) 12.0) 12.0; 12.0) 12.2 
Corporate profits and inventory valuation | 

CL ccckebsuscodanshwnanneennd 10.1; —2.0| 14.5, 35.7) 43.1) 42.0) 41.7) 36.7 tae 45.5| 51.0) 46.0 46.2...... 

| | 
Ns oc iecarceceeuaw aan 9.6 -2| 17.0| 40.6) 44.9) 44.7| 43.3| 37.1| 47.8 46.5| 52.6 nia . | 
I ct ctceew es thecmaeas 1.4 oe 7.6, 17.9} 21.8) 21.2} 21.1) 18.2 23.3) 22.6] 25.6] 22.6} 22.2)...... 
IIS osc sig naltwadscaniwiae waan 8.3) —.4 9.4) 22.8) 23.0) 23.5} 22.2) 18.9} 24.5; 23.8) 27.0 ae epee 

| | | 
Inventory valuation adjustment.......... .5| —2 / —2.5| —$.0| —1.7) —2.7) ~t.5) —.44 —.6 —.9) —1.6) — 3) senses 

} | | 
RE ECT CEE EE ote 6.44 5.0 4.5 5.5] 10.4) 11.7; 13.3, 14.3) 15.6 15.1) 15.4) 15.8) 16.1) 16.4 








‘Includes employee contributions to social insurance funds. 


2 Includes noncorporate inventory valuation adjustment. 
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 


[Department of Commerce estimates. In billions of dollars] 










































































ates 
a Seasonally adjusted annual rates 
1960 Annual totals by quarters 
—E ! » 
= 1959 1960 
1 1929 1933 1941 1950 1955 1956 1957 1958 1989 
2 3 
500.2 . ; . ; 
7-3 Gross national product.................... 104.4 56.0 125. ‘8 284.6 397.5) 419. 2, 442.5 441.7) 479.5, «70.4 484.8 478.6 483.5 500.2 
131.1 Less: Capital consumption allowances......). 8.6] 7.2/9.0] 19. ! 32.0, 34.4) 36.9| 37.9) 40.2 39.3) 39.9 40.5 41.2 41.9 
126.3 Indirect business tax and nontax lia- | 
™ a er ere eee 7.0; 7.1 11.3! 23.7) 32.9, 35.7) 38.1 a 0 a 0 40.7) 41.7) 42.3) 43.1 43.9 
79.2 Business transfer payments........... -6| oo 8} 61.5) 1.6) 2.7) 2.7) 1.7) 2.7) 1.7) 1.7 1.7 1.7 
00.4 Statistical discrepancy............... 3) 9) 47 —2.4, .5| —2.1) —2.3) = _.2) —1.7) —3.6) -4.4.. 
21.3 Plus: Subsidies less current surplus of gov- | | | 
ad ernment enterprises................ —.1) 0) H om .0 9 «1.1 1.0) -7] 8) .7 6 6 7 
28. 
ae Equals: National income... . . . teniemee 87.8 as $08.7, 241.9 330.2) 350.8; 366.5) 366.2) 398.5) 389.4 _ 398.2 402.6. 
Less: Corporate profits and inventory valua- | | 
1:2 tion adjustment................++: 10.1) —2.0) 14.5) 35.7; 43.1) 42.0) 41.7, 36.7. 47.2 45.5) 51. 0} 46.0, 46.2...... 
24.8 Contributions for social insurance... .. eal 3 2.8, 6.9) 11.0) 12.6) 14.6 15.1) 17.9 17.5) 17.9) 18.1) 182 20.8 
23.6 Excess of wage accruals over disburse- ol 0 0 0 ol 0 ol 0 o 0 0 0 
rc hadaweceweececke ara dsea ed 0) e e . ° . +O) e 0) i 0 0 
98.8 Plus: Government transfer payments....... 9 1.5 2.6, 14.3) 16.0) 17.2) 20.0; 24.4) 25.1) 24.7) 24.8 24.8) 26.0 25.7 
52.3 Net interest by government........... 1.0 1.2) 1.3) 4.8) $5.4 5.7 6.2) 6.2} 6.8 6.3) 6.6 7.0, 74 7.9 
44.8 as da eedandameneswiexnkot 5.8) 2.1) 4.5} 9.2) 11.2) 12.1) 12.5) 12.4) 13.2) 12.8) 13.0) 13.4) 136 13.6 
7.8 Business transfer payments........... 6 67, SBS, 6 1.7] 1.7; 1.7, 1. -1| i i i ie ee 
46.5 Fquals: Personal income...................] 85.8} 47.2} 96.3) 228.5) 310.2) 332.9) 350.6 359.0 380.2! 371. 8) 381.1) 381.0 386 8 393.1 
139.3 Less: Personal tax and nontax payments..... 2.6) 1.5 3.3) 20.8 35.7| 40.0 a7 42.6, 45.5 “4 45.8| 45.9 46.1: 47.7 
. | | 
— ROO askS nun dia aie ewes 1,3) -5| 2.0 18.21 35. oa i 36.7; 39.2) 38.2) 39.5 39.5 39." 41.0 
sien ee ee eee ree j; 1.0) 1.3 2.6 8 $.4, 5.8 6.3 +2) 6.3, 6.4 6.. 6.7 
| | | 
, Equals: Disposable personal income......... 83.1) 45.7; 93.0 207. 1 274. ‘ 292. d 307. my 316.5) 334.6) 327.4, 335.3) 335.1, 340.8 345.4 
ppic- | | 
issue Less: Personal consumption expenditures....] 79.0) 46.4) 81.9) 195. = 256. 9 269. 9 284. 8 293. 0 311.6; 303.9, 311.2) 313.3) 317.0 321.1 
Equals: Personal saving.......... Datars eee 4.2) —.6 11.1) 12.6 17. ; 23.0; 23. 1| 23. 5 23.1) 23.5. 24.1, 21.9 23.79 24.4 
Addendum: Disposable soemeed income in | | } 
constant (1954) dollars..................] 134.9) 102.1) 175.1) 231.0) 273. j 286.9 292.9 295. 2) 309.0 304.3 310.7 308.9 312.9 315.7 
PERSONAL INCOME 
mf [Department of Commerce estimates. In billions of dollars] 
— 1959 1960 
960 Item! 1958 | 1959 : ; 
— " Apr. May June | July Aug. Sept. | Oct. | Nov. | Dec. | Jan. Feb. | Mar. Apr.’ 
1 | 
— Total personal income......... ..| 359.0) 380.2] 379.0 381.3) 383.8) 383.4 380.0 380.9 382.6 387.0) 392. 1 392.8 393.0 394.0 397.4 
| | 
Wage and salary dishursements.......| 239.4) 257.8] 257.3) 259.8) 261.7| 261.5| 258.8| 259.2) 259.2) 261.1, 265.4 268.1 268.8 269.4 271.3 
Commodity-producing industries...[ 97.8] 107.3] 108.6) 109.8) 110.9) 109. 9; 106.8, 106.8, 106.4) 107.5, 111.1) 113.0 112.7 112.2 113.0 
0.1 Manufacturing only............] 76.7| 84,6) 85.4) 86.7| 87.7) 86.9) 84.0) 84.4) 83.6 84.2) 87.6, 89.3, 89.0 88.7 88.4 
Distributive industries............] 63.8) 67.6] 66.9) 67.5| 68.0) 68.4) 68.3) 68.3) 68.5; 68.6 68.8 69.5) 69.7 70.1 70.6 
58 6 Service industries......... .---f 34.6) 37.2) 36.8) 37.1) 37.2) 37.3) 37.6) 37.8) 38.0) 38.3) 38.6 38.7 39.0 39.1 39.4 
ye Government.... ae vee 43.2) 45.7] 45.0) 45.4) 45.6) 45. 9) 46.0, 46.2 6.4) 46.7. 46.9 46.9 47.4 48.1 48.3 
. | | | j | | | 
37.6 Other labor income vil 9.3) 10.0 9.9 9.9| 10.0' 10.1) 10.1 10.2, 10.2) 10.3, 10.3, 10.4, 10.4, 10.4 10.5 
21.4 Proprietors’ income | 
Business and professional 32.4! 34.5] 34.3) 34.5 34.7) 34. 9| 34.9) 34.8 35.0, 35.1) ” 35.4 35.4 35.4 35.6 
16.3 Fara... . Coe ewan | 14.2! 11.8] 12.2) 12.0) 12.1; 11. 4, 10.0 9.6 10.5 11.6, — 11.6, 10.7, 10.3 10.9 
2 Rental income... 11.8) 12.0] 12.0 12.0) 12.0 12.0| 12.0 12.0) 12.0) 12.0) 12.0 12.1) 12.2) 12.2, 12.2 
22 Dividends. . ; 12.4 13.2] 12.9 13.0 13.1) 13.2) 13.4 _ 13.6, 13.7 13.5) 13.6 13.6 13.6 13.6 
, Personal interest income ..f 20.4) 22.4) 21.8) 22.0) 22.2) 22.4 22.7 23.0) 23.3; 23.5 sai 24.1, 24.3 24.6 24.9 
| | | } 
Transfer payments? <a 26.1) a 26.9} 26.4 26.4, 26.3) 26.5) 27.0, 27.2) 28.0) 27.7, 27.2) 27.3. 27.9 28.2 
Less: Personal contributions for | 
social insurance........ ; 7.0| 8.3} 8.3) 8.3 8.4 8.4 8.4 8.4 8.4 8.4. 8.55 9.7 9.7. 9.8 9.8 
| | | | 
Nonagricultural income nis ..| 341.1, 364.4] 362.7) 365.3) 367.8 368.2 366.3 367.5 368.1 371.5, 375.4 377.1 378.2 379.5 382.3 
6.4 Agricultural income... . wiloha inlets 17.9 15.8] 16.3) 16.0 16.0 15.2 13.7 13.4 14.5) 15.5) 16.7 15.7 14.8 14.5 18.1 
—_ » Preliminary. enterprises, farm wages, agricultural net interest, and net dividends paid 
1 Monthly data are seasonally adjusted totals at annual rates. by corporations. 
2 Mainly social insurance benefits and veterans’ payments. Nott.—For description of series see U. S. Income and Output, a supple- 
3 Personal income exclusive of net income of unincorporated farm ment to the Survey of Current Business. 
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SAVING AND INVESTMENT 


{In billions of dollars) 






















































































Quarterly totals 
Transaction category, Annual totals me anaes ilies 
or sector 
1955 | 1956 | 1957 | 1958 |19597| 4 | 1 2/3} 4]1]/213 | @ 
A Net national saving!............... 39.4 414 37.5| 18.9 36.5 4.7 6.7 2.8 5.4 4.0} 10.3 9.8 9.0 7.4 A 
B Consumer and nonprofit........ 26.6| 29.3] 27.9} 25.5) 30.0 5.4 6.7 4.5 8.1 6.2 8.3 pf, 8.7 5.2 B 
Farm and noncorp. business2.. . ° od ° ° e} 3.1} —1.1) —1.1]} —.8 3.1) —.7) —2.2) —1.9 4.8 C 
D Corporate nonfinancial business. 12.4, 5.8) §.4| 2.7) 8.7 2.4; —3.1) —1.3 3.3 3.8 1.2 3.9 3.4 3.2 D 
F Federal Government!........... 4, 5.8) 3.6) —8.2| —4.5|) —5.0 a 1.3) —5.4| —7.7 a 1.2} —1.6| -—4.8 E 
f State and local governments!....] —3.2} —2.7| —3.3| —4.6] —5.0) —1.3}] —.4) —1.1] —1.5| —1.6} —.5|] —1.5] —1.3] —1.7. F 
G Financial sectors. ..........se0- 3.9) dae 3.9} 3.4 4.3} on 1.0 .4 1.7 an 1.4 .6 a 6 G 
| 

H Capital consumption>............. 62.3) 67.4) 72.7, 74.9) 78.4) 18.7) 18.1| 18.5) 18.9) 19.4) 19.1) 19.4) 19.7) 20.2 H 
I Consumer and nonprofit........ 33.9 36.9| 40.0| 41.6) 43.1) 10.2) 10.3) 10.4) 10.4; 10.5) 10.6, 10.7; 10.8) 11.1 I 
J Consumer durable goods..... 30.4] 33.0} 35.8) 37.0) 38.2 9.1 9.2 9.2 9.3 9.3 9.4 9.5 9.6 9.8 J 
K Owner-occupied homes. 3.1) 3.4) 3.7] 4.0) 4.3 9 1.0 1.0 1.0 1.0 1.0 ‘3 1.1 Fs 
L Plant and equip (nonprofit). . P 5) .5| - 6 6) aa 1 a a an 2! -2| a oe 
M eR rrr My i FS 3.9, 4.0; 4.1 1.0 1.0 1.0 1.0 1.0 Le t.0 t# 1.0 M 
N Noncorp. nonfinan. ‘business... . 7.0) 7.3 8.1) 8.0 8.5 ; a 2.0 2.0 2.0 2.7 2.1) 2.1) 2.2/ ; i ae 
oO Corporate nonfinancial business. 17.6] 12.3) 99.7, 21.4) 22.7 4.9 a : 5.8 5.5} 5.6) 5.7 xs © 

| 
P Gross national saving'............ 101.8) 108.9 419.2 $7 3) 114.9) 23.4) 24.8) 21.3) 24.3; 23.4 29.4) 29.2) 28.8 27.6 P 
Oo Consumer and nonprofit........ -§| 66.2) 67.9, 67.2] 73.1] 15.6) 17.0) 14.9) 18.6) 16.6) 18.9) 18.4) 19.5} 16.3 Q 
R Farm and noncorp. business..... 10.7} 11.3] 414.9) 12.0) 12.6 6.1 1.8 1.8 2.2 6.1 2.3 9} 1.3 8.1 R 
S Corporate nonfinancial business..} 30.1) 25.1] 26.1, 24.1} 34.4 7.9 1.8 3.9 8.7 9.7 6.7 9.5 9.2} 9.0 § 
T Federal Government!........... 4 5.8 3.6, —8.2) —4.5| —5.0 3.3 1.3} —5.4) —7.6 Bs ..2 — 1.6) —-4.8 T 
U State and local governments!....] —3.2| —2.7| —3.3) —4.6) —5.0| —1.3) —.4) —1.1) —1.5|) —1.6) —-5| —1.5} —1.3) -—1.7 U 
Vv PRRGRCIO GHEOINS 6 ois icccccceees 3.3 a2 3.9 3.4 4.3 | + 4) 1.7] -2 1.4 -6 1.7 s F¥ 

| | | 
W _ Gross national investment!......... 103.8) 108.0) 411.1; 92.9) 112.5) 27.6) 21.7 21.6) 23.0) 26.6 26.1| 29.8, 26.8 29.9 W 
x Consumer durable goods........ 39.6) 38.5) 40.3) 37.6) 43.0 ane 8.3 9.1 8.8) 11.4 9.4, 11.1) 10.3) 12.3 X 

Y Other gross private domestic fixed | 
IE, oc ctecaceacneae 58.4) 62.7) 64.6| 58.7) 66.5; 16.7) 13.1) 14.7) 15.1] 15.8) 14.0) 17.3) 17.7) 17.5 Y 
Z Consumer and nonprofit. ..... 19.3} 18.9) 18.2} 18.2] 22.2 4.9 4.4 4.0 4.6 5.2) 5.2| 4.9 5.9) 6.2 & 
a Nonfarm residen. constr.4....] 16.6) 16.1\ 14,9| 14.7) 18.5 4.0) 3.6 Ee 3.6 4.3 4.3) 4.1) 4.9 a2 8 
b Plant and equip. (nonprofit)... od 2.8 3.3 3.4 LF 9 8 8 Jo 3) 9 oa 1.0) 1.0 b 
c Farm business............... 4.2 3.8 4.0 4.6 $.1 8) 1.0 ‘2 ‘2 1.0 1.2 1.5 1.4! 10 «¢ 
d Noncorp. nonfinan. business‘. . 10.1} 10.1 9.7 9.2; 10.7 2.3 1.7} 2.5| 2.3 2.4) 2.1 3.2 2.9) 2.30 ¢ 
- Corp. nonfinan. business4..... $24.1) 29.1) 32.0} 26.1] 27.5 8.4 5'3| 6.7 ‘6| 7.0) 5.3 7.4 7.3) 7:3 e 
f Financial sectors...........+. 7" oF 8 By * a 2) am B -2| 2} 2 2} = 6 
8 Change in inventories$.......... 5.8) 4.7 2.0) —3.8 ‘3 1.1 *| —2.44 —.8) —.6) Jum 1.8) 7 a 
h err 3) —.4 8) ..3 8 -2| — a a 2) 2) 2 2| a ® 
i Noncorp. nonfinan. business. . . 6 on e —.!1 4, —.8) .6| —.3 : a 9} om «0 —.5 i 
j Corp. nonfinan. business...... 4.9 4.9 4.2) —4.8 3.5) —.5 — —2.4| —1.1 — 4 2.0) 1.5, —.6} a j 
k Net financial investment®........ bd 2.1 4.2) .4| -1.7 a ow oa | * —.4 —.4 —.8 ss & 
l Consumer and nonprofit...... 5.4) 12.6) 11.3] 12.5} 12.3 1.8 4/8) —.6 3.5 2.8) 4.0] 2.3 3.7 2.5 1 
m Net acquis. of finan. assets... 25.8) 27.6) 23.1] 24.6, as.4 a0 3.2 J.2 7.4 7, FH 8 8.6 9.3 m 
n Net increase in liabilities... .. 20.4; 15.0) 11.8) 12.1) 20.8 3.6| 4 3.9 1.9 5.9) 3.0; 6.0 5.0 6.8 nn 
o Farm and noncorp. business...] —4.4| —2.5) —2.5| —2.8| —4.5 3.6) —1.9| —1.9) -—1.9 3.0; —2.1| —4.1) —3.]1 4.9 o 
p Net acquis. of finan. assets... 6 4 7} 1.5} —.2| -5| —.2 a SS 8} =~. 1} —.2 a 2 
q Net increase in liabilities... . 5.0 a 3.2) 4.3) 4.2] -3.1| i ae 2.2| —2.1 S41 Gua 2.9| -4.5 @q 
r Corp. nonfinan. business...... —2.9)—12.2) —6.9) .4; —4.0 —.3| —4.3 St 2.6} 2.0) —1.7| -6 3] —3.1 r 
s Net acquis. of finan. assets...) 16.8| 4.2 2.8] 7.4, 12.9 1.5) -—6.2 1.4 6.8| 5.4 -3 5.4 3.4 a. 2 
t Net increase in liabilities. .... 19.6| 16.4) 9.7| 7.0| 16.8 sit -1.9 A 4.3 3.4) 2.0) 4.8 aa 6.9 ¢t 

| | | | 
u Federal Government.......... 4 5.8) 3.6) —8.2) —4.5| —5.0| 3.5 1.3) —5.4| —7.6| of 1.2} —1.6) —4.8 u 
v Net acquis. of finan. assets... 9 1.5) 3.2) 1.5) 6.5) —2.1) 1.4) 3.9) —4.4 7} > ie 3.01 —.9 Vv 
w Net increase in liabilities. .... .5| —4.3 54 9.8) 11.0 2.8; —2.2 2.6 1.0 8.4 —.4, 2.9 4.7 3.9 w 
x State and local governments... .] —2.6) —2.2} —3.0} 4.9) —4.4) —.6) —1.2) —.7| —2.7| —.3) —1.7| —1.4) -—1.5 a & 
v Net acquis. of finan. assets... 2.2 2.6 3.5, 3.0 2.8 1.0 1.2 1.5| —.8 1.0) oan 6 8 S24 8 § 
z Net increase in liabilities... .. 4.8 4.8 6:5 7.9 Oe 1.6 2.4 aa 1.9 4 1.8 2.4 2.4 SF ae 
aa Financial sectors. ........cce0s 7a | eee 2.6 3.4 4.2) —.4 a hom ia |6=.5 1.7] 9 1.9) —.3 aa 
bb Net acquis. of finan. assets...{ 26.9) 22.4) 23,7| 35.3) 28.7 9.0; 2.7) 16.1 1.55 135.6 *| 10.3} 8.1; 10.2 bb 
cc Net increase in liabilities... .. 23.3) 19.9) 21.7 31.8) 24.5 9.4) 2.2| 14.9| —.8) 15.5 1.7| 9.5; 6.1} 10.6 cc 
dd Financial trans. discrep........ -5| —2.0) —.8 os} 6 —.9 1.3 —1.2 -8| —.4 -7| —1.3) 44 —.4 .5 dd 
ee Discrepancy (P—W)’...........-- —2.0) 8) -—.9 9) 2.4) —4.2) 3.1 — 2) 1.3) —3.2 3.44 —.6) 2.0; —2.3 ee 

| | | | | | | | | 





* Less than $50 million. ? Preliminary. 


t Includes $0.3 billion of existing facilities purchased from Federal 


Government. 


! For govt. sectors, saving is excess of all nonfinancial receipts over all 
nonfinancial outlays; investment, changes in financial assets and liabilities 


only. 
excludes, govt. purchases of tangible assets. 


Govt. current outlays include, and govt. (and national) investment 


2 Annual figures for farm sector are retained earnings of corporate 


farms; 
zero annual net saving. 
net saving. 


farm and nonfarm unincorporated businesses shown as having 
Quarterly figures for both sectors include seasonal 
See p. 838 of the BULLETIN for August 1959. 


3 Depreciation, accidental damage to fixed capital, and capital outlays 


charged to current account. 
sectors not shown separately. 
for August 1959. 


Line H includes amounts for financial 
See discussion on p. 836 of the BULLETIN 


4 For consumers, 1- to 4-family dwellings completed and purchases of 


additions and alterations. 


Investment of nonfarm business sectors 


includes work in process on I- to 4-family dwellings and other private 
residential construction. 

5 After inventory valuation adjustment. 

6 Financial component of national investment equals net lending to 
rest of world; financial flows among domestic sectors cancel out in 
national total. (Discrepancies in financial transactions attributed entirely 
to domestic transactions.) Differs from U. S. “net foreign investment” 
(net exports minus net unilateral transfers in national income accounts) 
by discrepancy in rest-of-world account, which equals “errors and 
omissions” in Dept. of Commerce balance-of-payments statement for 
the United States. 

7 Saving and investment are equal in concept but may differ statistically 
because of discrepancies. See p. 857 of the BULLETIN for August 1959. 

Norte.—Descriptions of sectors and of transaction categories are given 
in notes to tables and in “‘Technical Notes,” pp. 846-59 of the BULLETIN 
for August 1959. For latest detailed flow of funds/saving tables, see 
the BULLETIN for April 1960. 





Notes to table on opposite page. 


and deposit liabilities of banking system are net of F. R. float 


and cash items in process of collection as reported by commercial banks. 
Sum of sector holdings (partly on holder-record basis) differs from liability 
total mainly because of mail float (checks in transit from drawers to 
ee For further discussion, see p. 853 of the BULLETIN for August 
1959. 


2 Consumer-held only; includes net interest accruals. Savings bonds 


held by other sectors included in Federal obligations category. 

3 Mainly time deposits of State and local governments, corporate 
businesses, and savings institutions. 

4 Assets in these categories are treated as consumer holdings. 

5 Marketable issues maturing within one year and, prior to 1956, 
Savings notes. 

6 Excludes loans to domestic commercial! banks. 
reserves. 


Gross of valuation 
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FLOW OF FUNDS/SAViNG 










SUMMARY OF PRINCIPAL FINANCIAL FLOWS 










{In billions of dollars} 


























Quarterly totals 
Transaction category, Annual total veins _— — 
or sector 
1955 1956 | 1957 | 1958 | 1959 oe - & 2 3 4 l , 2 3 4 
i ihannentill 
° I. Demand deposits and currency 
Cc 4 Net increase in commercial bkg. 
D system liability'....... sa 2.2 ‘.7 -.8 5.8 1.1 3.14 -—5.2 6.4, —3.4 8.0 7.3 2.4 aon 3.8 A 
E B Net increase in assets, by sector... 8 1.8 pe 6.3 2.0 1.4) —3.2/ S.7 —2.4) 6.3, —5.6 i i a2 8 
F ( Federal Government...... 6 —.2 2 wl .7| —2.7| 1.5] 3.6] —5.0 a a a ee ee 
G D Other domestic sectors ; Fe. By, ° 6.2 1.2 4.0 —4.4) 1.8) y he 6.1; —4.9 ee. So 4.5 D 
E Consumer and nonprofit..... 8 1.0| —.8 ya a 1.3) —1.3 — .8| 2.4) YB 1.1) —.3 1.0 1.6 £E 
H ; Farm and noncorporate bus... . a 1 .5| 1.3) —.6 a x 3] 3} a “2 a .2| —.2 F 
I G Corporate nonfinancia! bus.....J 1.0 : a ta 2. £.31-3.8 £3 0.6 25 +29 1.3 21 1.8 G 
J H State and local government... 4 e. 2 - x: .6| —.3} 6] =~.7 6 4 d 52 6 H 
K I Financial sectors............ 6 2 3 4 * a =a a 3 4 = | —.3 6 OI 
L J Rest of the world.............. * 2 2 * x | —.3 — 3) -.1 a lt =. 3 
~ K Discrepancy (A—B)...... oes 1.5 *) -1.1] —.5| —.9} 1.7] —1.9) -7) -1.0) 1.6) —1.7| A . 7 K 
Oo II. Fixed-value redeemable claims | 
P A Net increase by type...... 8 8.9 10.1 16.0 7.5 2.8 5.5 50 2.5 3.1 2.3 3.0 1.8 1.5 A 
Q B Time deposits........ Latha teliarewesi il 2.9 3.6 6.8 10.1 ye 1.4 4.3 3.3) 1.6) 9 1.1) ta ad —.2 B 
R e ee RPT ere 5.3 5.4 +.2 6.5 7.2 1.8 is 1.8) 1.0 pe 1.4) 2.3 i. Da © 
. D _USS. savings bonds?.... 3] —.1) -1.9) —.5| -—1.8] —.4) -—.1] —.1) —.2] -—.2) —.2) -.5| -.5) -.6 D 
U E Net increase in liab., by sector. 8.4 9.0 10.1. 16.1 75 2.9 5.5 5.0) 2.3 3.1) 2.3! 3.0) 8 1.5 E 
v F Federal Government............ | —.3} —2.2) —.7| —2.0| —.5| —.1] —.2) —.2} —.2) —.2| —.6) —.6) —.6 F 
G Commercial banking........... ee 2.1) 5.5} 8.0 3 1.0 3.6 2.8) 1.1 oat 6 9 —.1l/ -—.2 G 
4 H Savings institutions............ 7.1 7.3 6.9 8.8) 8.4 pe 2.0 2.4} 2 2.8 2 0) 26 1.4 2.4 H 
| | 
I Net increase in assets, by sector..... 8.4. 8.9 10.1) 16.0; 7.5, 2.8 5.5) 5.0) 2.5) 3.1 2.3 3.0 8 1.5 | 
J Consumer and nonprofit........ 8.7 9.0 9.8) 13.6) 9.5 2.8 ee 3.7, 3.0] 3.6) 2.3 3.6) > aes me . 
Y K Other domestic sectors},........ —.1 a 4) 1.3} -—1.0 “a 1.2) ee. —.4 — .6 “| -—.2]) —.7| —.2 K 
. I Rest of the world (time deposits). —.1 —.1 bd | .9| —1.0) ¢| 1.0) ad ede | ° 1} —.44 —.3}) -—-.3 L 
b III. Saving through life insurance | | 
4 and pension funds 
! 
e A Net increase, by type.............. 8.4 9.3, 9.0 10.3 10.9 2:3 2.6) 2.2 2.6 2.8 2.7 3.0 2.4 2.9 A 
f B _Life insurance....... coanee 3.2] 3.8} 2.8) 3.4] 3.5 7 8 1 ae oe 8) 1.1 8 9 B 
P c IE Mag d.6 2 asxscrwndoes 3.3 5.6 6.2 6.9 7.4 1.6 1.8) 1.5) os 1.8 1.9| 1.9 1.7 28 € 
h D_ Net increase in liab., by sector*..... 8.4 9.3 9.0 10.3) 10.9 2.3 2.6 ae 2.6, 2.8 2.7) 3.0) 2.4 2.9 D 
! E Federal Government........... .6| 1.0 .6| 1.0) 1.0 1 BE .4 .3} 1 Be: . .4| oa 1 FE 
J F State and local government...... ‘.2 1.4) 1.6 £-. ye 4 4 J a a on a a 6 F 
G Life insurance companies....... 4.6 4.8 4.3) 4.8) 4.8 1.2 ‘1 1.0} 1.3 1.4 1.1} Re 1.0 1.4 G 
. H Private noninsured pension plans. 2.0 24 2.6 2.6 25 6 9 4) 6 8 9) By eo 8 H 
m IV. Credit and equity market 
n instruments 
° 
Pp A Net increase, by type.. 43.8, 30.6, 36.7, 45.4 61.8 11.8 3.0) 13.7) §.9| 22.7 7.3, 18.5| 18.3) 17.7 A 
q B Federal obligations .8| —S5.4 1.3) 9.1 11.5 2.0, —2.0 2.6) 9 + Pe ° 1.9 5.3 4.2 B 
r c Short-term direct —7.1 7.4 3.5 <~i.2 6S.9 2.2) —1.9) —4.3} . 3.8 4.6 4.7 . a7 € 
$ D | a k 7.9|—12.8) —4.2) 10.3 5.9} —.2 —.1 6.9} —.3 3.9 4.6, —2.8 4.6 —-.5 D 
t E State and local obligations. . 3.3 3.2 4.7) $.7 4.9 - 1.9 1 6| 1.3) .8 1.3) 1.4 1.8 4 +E 
EF Corporate and foreign bonds..... 4.0 5.0 7.95 6.9 4.7) 1.8 2.4) 1.5) 1.4) 1.6 1.1) 600 1.1 os. 
u G Corporate stock... TA Ae 3.0 3.8 4.0 4.2 4.5) a .8| 1.4) 1.0 1.1 1.2) 1.3 8 i= & 
v H 1- to 4-family mortgages....... 12.6; 10.8 8.6) 10.4 13.6) 1.9 1.7 2.4) 3.1 5 2.9) 3.8) 3.2 H 
w I Other mortgages..... ; sca 3.6 3.8 ..3 4.2 5.6 1.0 8 1.1 1.0) 1.2) 1.2) 1.6) BE 1.3 I 
x J Consumer credit...... 6.4 3.4 2.7 3 6.3 1.6] —2.3 6) 1 1.9) —.9| 2.6 1.7 Z.% # 
y K Security credit..... .9| —.7| —.4 1.4 . ° bd 2.1) —2.1] 1.4; —.2] —.2) —.4  € 
z L Bank loans n.e.c.. 8.0 5.9 25 1.4 7.9 1] —1.7 :. fe. 2.8| —.4 3.6 2.8 oe & 
bb M Other loans... . 1.1 — 2.6 1.8 2.9 1.4 1.4 —.2) —.3 9 1.0 1.3 oS] .5 M 
| | | 
ce N_ Funds raised, by sector..... F 44.0, 30.9 36.6 45.2, 61.9 11.9 2.8, 13.6) 6.1) 22.7 7.3, 18.5; 18.3) 17.7 N 
dd O Consumer and nonprofit........[| 20.3) 14.9} 11.7) 12.0] 20.8) 3.6 .4| 3.9) 1.9) 5.9) 3.0) 6.0) 5.0) 6.8 O 
P Farm business........ noite aan 1.2 9 cet 1.4 1.9) —.2 4 Pr . a 1.1} .3|} —.2 P 
ce Q Noncorporate nonfinancial bus... 4.0 3.4 2.6, 4.2) 6.2 1.5) —.8 9 . 3.9} —.3 3.0 1.8 1.8 Q 
aes R Corporate nonfinancial business. 9.0) 11.4) 11.3) 8.5) 10.4 1.8 2.6 2.0 2.4 3 1.9 3.4) 2.8 2.3 R 
; S Federal Government........... —.1} —5.4 1.0 9.3} 10.9) 2.3) —2.0 Be Rom 7.9) —.2 1.7 Oe 4.2 § 
ivate T State and local government..... 3.5 3.3) 4.9 5.9 5.1] S ay ‘7 1.4 8 1.3 1.5] 1.9 - 
U Financial sectors.............. 5.8 1.3 2.6 ‘3 5.8 1.1; —.4 1.5, —1.7 z.3 8 1.5 i z.3 W 
oe v Rest of the world.. 3) 1.0 1.4] 2.4 8 6 5 6 S S a 4 a . F 
- | | 
it in Ww Funds advanced, by sector...... 43.8' 30.6 36.7; 45.4 61.8 11.8 3.0) 13.7) §.9| 22.7 7.3, 18.5) 18.3; 17.7 W 
irely x Consumer and nonprofit....... 8.0} 7.9 9.7 3.6) 16.7 on 1.9} —.6 8 1.4 4.5 3.2 4.8, 4.2 X 
ent Y Farm and noncorp. business..... 2 3 a a .4 4) —.5 2 ° .5| —.3 3 *| Ce | 
unts) Z Corporate nonfinancial business 5.0; —3.9| —1.2 1.2 $.3 1.8) —1.8 5.3 168 4.2 $2 1.0 i. Le £ 
and a Federal Government....... re eas es 9 ° 3] .5| 9 7) 1.6) 1.1 5 a 
; for b State and local government...... co 2h 2 28 25 4 9 .2| oa 6 6, .4 1.1 6 b 
c Commercial banking system..... 4.8 4.8 4.3; 17.0) 3.2 3.6} —1.2} 10.8) —.6 8.0 —5.6) 4.5 2.9 3.4 c 
cally d Monetary authorities. .... ef 3} 03] 28) 2.2] 23] 9} 6} 1.8] —.4] 14] -.9) 6} S|) sd 
959. e Commercial banks............ $.0| 4.5) $5.1} 14.9] 4.91 2.7) —.5| 9.0] —.2| 6.6) -4.7) 4.0] 2.4, 3.3 e 
piven f SI ids kc5 a) Fin es Be —7.0| —3.5| 1.3, 10.4 -7.5 1.6 =. 6.5 1.0 1.7; —4.5| —1.3| -—1.2; —.5 f 
ETIN g To. dicdasksnernee état 12.1) 8.0 3.8) €.5, 12.3 1.1| —1.7 2.5, —1.2 4.9 — .3} Le 3.6 3.8 Z 
, See h Savings institutions............. 8.1 ton 7.2) 23 10.6 1.3) 1.7 2.3) 2.8 2.3 2.8 ce 3.0) 1.6 h 
i Insurance sector.........2scee- 8.1 7.9 8.3 8.8 9.6 2.0 a ie & 2.5 2.4, 2.5 2.0 Pe i 
ee j AS errr eee 3.3 1.6 aa8 1.8 4.6 8 x 1.7) —2.1 Fe 1.0 me 8 2.0 j 
k Rest of the world... scvcccsens 1.0 ‘3 6) —.1 3.1 .4 —.5 —.6 .8 a a 1.0 es a 
orate | 
® Less than $50 million. ® Preliminary. sector transactions appear in other flow of funds/saving tables in the 
956, Nore.—Data for excluded categories—trade credit, proprietors’ net BULLETIN for April 1960. 
; investment, gold, Treasury currency, and misc.—and more detail on For other notes see opposite page 
ation 


























HYE FEDERAL BUSINESS-TYPE ACTIVITIES 
PRINCIPAL ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPFE ACTIVITIES 
Based or pilatior Treasury Department In mi ars] 
a a a ae Liabilitie ther than 
i 4 crauency iter 
interagency items 
Total 
assets - — >ri- 
Ir \ tt Total ge bee . I — 
D , ments Land, ~ cures payable Govt panne 
In Swue- Diltes Other | '™"*" inter- 
( ' re ent tures, Other and ” . lia est st 
; v- er > hl and Nel | invest- a P 
le | tories Pub iC Other | equip- metas Guar- bilities 
wept | secu- | ment —_— Other 
ecu- . V 
rities | THES U. S. 
All activities 
1955 — De | 1.338 20,238 4.356 3.236 3,414 7,822 4.900145. 304 44 2,379 2.703 39,583 896 
S61 3] §.139 20,657 21,375 3.739 3,669 9,985 5.299169 863 67 2,711 3,658 62,509 918 
1957. Dec. 31 4.291 22,388 21.628 3.804 3,718 9,962 5,332171.124 49 4,662 2,.91462,377 1,121 
1958 —Dec. 31 6.110 25,483 20,810 4,198 3,703 10,670 5,500176,475 50 4,038 3,909 67,180 1,298 
159. —Mar. 31 5 644 26.977 20.504 4.533 3,702 10.753 5.329]77.442 S56 4,212) 3,642 68,157 1,374 
June 30 5,291 26,788 20,821 4,442 5,127 8.869 5,458176,795 48 4.882 3,758 66.710 1,397 
Sept. 30 6.982 27.138 21.879 4.478 5.130 8.938 5.590180. 136 53 5.582 3.5§3069.549 1.423 
Dec. 31 6,855 27,865 21,476 4,670 5,119 9,124 5,512180,620 57 5,974 3,362 69,747 1,480 
Classification of agencies reporting quarterly, 
by type of fund and activity, Dec. 31, 1959 
Public Enterprise Funds — Total 3,276 10,938 6.019 1,099 179 4,076 1,304126,891 57 797| 1,711\|24,327 ..... 
Farm Credit Administratior 
Federal Farm Mortgage Corporation ) 4 4} (2) (?) 4. 
Agricultural Marketing Act, revolving fund 60 126 186 186 
Agricultural Department 
Commodity Credit Corporation 13. 1,599, 4,493 134 268] 6,507 588 5,919 
Disaster loans, etc., revolving fund )| 28 4 123 (2) 123). 
All other. ; 51 41 4 96 & 89. 
Housing and Home Finance Agency 
Public Housing Administration 06 86 (2) 5 3 200 44 156. 
Federal Housing Administratior 34 649 (2) 2 395] 1,081 56 145 879 
Federal National Mortgage Association 6 3,514 (2) 19] 3.540 797 42| 2.700). 
Office of the Administrator : 213 825 2 188} 1,229]. Fi 3,222). 
Federal Savings and Loan Insurance Corporation 2 332 14 349 20 328). 
Small Business Administration 303 358 J 14 676 4 672 
Export-Import Bank... 2 3,235) (2) 1) 2) 27| 3,266 § 3,261 
Tennessee Valley Authority 32 4] 44 1,924 121} 2,162 36, 2,126). 
Panama Canal Company 29 8 411 16 464 16 448 . 
Veterans Administration 287 895 4 74 3 3} 1,266 46, 1,220). 
General Services Administration 26 =?) 1.441 (2) 83 SS] 1,606 12) 1,595 
Treasury Department 4 167 2 173]. () 172 
Post Office Department— postal fund 406 19 640 32] 1,097 262 835. 
Interior Department... 117 15 6 170 116 424}. 11 413. 
All other 1,493 173 6 (*) 50 701 19] 2,443] (2) () 465, 1,977. 
Intragovernmental Funds Total... 1,426 8,577 249 93)10,345 538 9,807 
Defense Department 
Army 545 5,274 114 25] 5,958 153, 5,804 
Navy 482 2.702 p 261 3,210 208! 3,002 
Ale Force 303 445 36] | 785 99 687 
All other 96 155 134 6 392 78 314. 
Certain Other Activities Total 1,804 10,788 6,880 6 4,938 4,797 3,970)33,182 284 32,898 . 
General Services Administration 472 79 6.865 (2) 1,116 511] 9.043 44 8,999 
Agricultural Department 
Farmers Home Administration 90 718 (2) 2 21 831 6 825). 
Rural Electrification Administration 9 3,073 150} 3.232 2, 3.231 
Veterans Administration , . 7 23 67 347 7 341 
Nat. Aeronautics and Space Administration 592 5 310 130] 1,037 16 1,021 
Interior Department ie 46 6 373 40 464 6 458. 
International Cooperation Administration 10 3,043 ane 27} 3.080 17 3,063 
Treasury Department : : 3, 386 4,938 32, 729]11 054 .. 11,054 
Commerce Department—maritime activities 423 194 4 (2) 2,872 53] 3.546 i  .. | er 
All other 155 23 I 6 122 242 548 32 SiG}... 
Certain Deposit Funds —Total 142 4,150 (*) 3,419 2 2 7il 7,785 3,537 774 2,431 1,043 
Banks for cooperatives 22 619 43 (2) 12 696 404 6 219 67 
Federal Deposit Insurance Corporation. . 3. 62) (2) 2,178 2 15} 2,197 ; 107| 2,090)...... 
Federal home loan banks 103 2,134 ‘ 1,092 2 12] 3,343 1.774 632 aire 937 
Federal intermediate credit banks*4 1S 1,396 106 32] 1,549 1,359 29 122 39 
Certain Trust Revolving Funds —Total 207. 1.988 (2 146 (*) 74] 2,416 1,640 55 284 ‘5437 
Federal National Mortgage Associatior 51. 1,966 ean 15] 2,032 1.640 38 295 559 
Office of Alien Property : 145 wh iol Aree? 57 202 1|. ; 5200 
All other 12 22; (2) 146 () 3 183 16 11 $177 
Prior to 1956, figures for trust revolving funds include interagency Nore. —Coverage has changed in some of the years shown Be- 
tems ginning 1956, changes reflect the expanded coverage and the new classi- 
Less than $500,000 fication of agencies now reported in the Treasury Bulletin The revised 
Includes $815 million due under the agreement with Germany signed statement includes a larger number of agencies, and their activities are 
Feb. 27, 1953, and lend-lease and surp property balances due the lassified according to the type of fund they represent 
United States in the principal amount of $1,686 million Historical data for loans by purpose and agency and for other selected 
4 Prior to Jan. 1, 1959 was classified as a trust revolving fund issets and liabilities by agency are shown on p. 670 
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BANK HOLDING COMPANIES, DECEMBER 31, 1959 


(Registered pursuant to Section 5, Bank Holding Company 


Location of 
principal office 
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California 


Los Angeles 


Florida 


Jacksonville.... 
Jacksonville........ 
Jacksonville 


Georgia 


Atlanta... 
Atlanta... 
Savannah.. 


Savannah 


Indiana 


South Bend.. 
South Bend 


lowa 


Des Moines. 


Kentucky 


Louisville. . 


Maine 
Bangor 


Massachusetts 
Boston..... 


Boston. . 


Boston..... 


Minnesota 


Minneapolis. . 
Minneapolis. 
Minneapolis... 


St. Paul. 


Missouri 


St. Joseph. 
St. Louis. 


Montana 


Piavre...... 


New Hampshire 
Nashua....... 


Firstamerica Corporatior 


The Atlantic National Bank of Jacksonville 
Atlantic Trust Company 
Barnett National Securities Corporation 


Trust Company of Georgia 

Trust Company of Georgia Associates 

Citizens and Southern Holding Company 
he Citizens and Southern National Bank 


St. Joseph Agency, Inc 
St. Joseph Bank and Trust Company 


Brenton Companies 


Trustees, First National Bank of Louisville 


Eastern Trust and Banking Company 


Baystate Corporation 
The Nationa! Shawmut Bank of Boston 
Shawmut Association 


Bank Shares Incorporated 
First Bank Stock Corporation 
Northwest Bancorporation 
Otto Bremer Company 


The First National Bank of St. Joseph 
General Bancshares Corporation 


Montana Shares, Incorporated 


New Hampshire Bankshares, Inc. 





New York 


Buffalo.... 
New York.. 
New York. 
New York.. 
New York... 
Warsaw. 


Ohio 


Columbus. 
Springfield 


Tennessee 


Chattanooga 
Knoxville. . 


Texas 


Childress 


Fort Worth... 


Houston.... 


Utah 
Salt Lake City... 


Virginia 
Arlington..... 


Richmond. 


Washington 
Port Angeles..... 
Spokane....... 


Wisconsin 
Milwaukee.... 
Milwaukee..... arate 
Milwaukee....... 


Canada 
Montreal....... 
Toronto 


Japan 
Sere 


Marine Midland Corporation 
Amalgamated Clothing Workers of Ameri 
Empire Shares Corporation 
Illinois Shares Corporation 
Southeastern Shares Corporation 
Financial Institutions, Inc 


3ancOhio Corporation 
Ihe Springfield Savings Society of Clark 


Hamilton National Associates, Inc 
Tennessee Shares Corporation 


Farmers and Mechanics Trust Company 
The Fort Worth National Bank 
C. B. Investment Corporation 


First Security Corporation 


The First Virginia Corporation 
Dominion Securities, Incorporated 


Union Bond & Mortgage Company 
Old National Corporation 


Bank Stock Corporation of Milwaukee 
The Marine Corporation 
First Wisconsin Bankshares Corporation 


Bank of Montreal 


The Canadian Bank of Commerce 


Ihe Bank of Tokyo, Ltd 
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International capital transactions of the United States 700 
Net gold purchases and gold stock of the United States 708 
Estimated foreign gold reserves and dollar holdings 709 
Reported gold reserves of central banks and governments 710 
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Tables on the following pages include the prin- 
cipal available statistics of current significance 
relating to international capital transactions of 
the United States, foreign gold reserves and dol- 
lar holdings, and the balance of payments of the 
United States. The figures on international cap- 
ital transactions are collected by the Federal Re- 
serve Banks from banks, bankers, brokers, and 








dealers in the United States in accordance with 
the Treasury Regulation of November 12, 1934. 
Other data are compiled largely from regularly 
published sources such as central bank state- 
ments and official statistical bulletins. Back fig- 
ures for 1941 and prior years, together with de- 
scriptive text, may be obtained from the Board's 
publication, Banking and Monetary Statistics. 
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INT'L CAPITAL 


TRANSACTIONS OF THE U., S. 





rABLE 1 


[Amounts outstanding, in millions of dollars} 








SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 

































































In- ; Ger- 
Foreign countries : e 
terna- many United , , 
, Grand : a , , Other Total : : Latin . All 
Date total pore - se Italy 4 Europe | Europe Canada \america| S!@ other 
tutions? Total | Official? of 
1955—Dec. 31 13,601 1,881 | 11,720 6,953 1,454 785 550 3,357 6,147 1,032 2,000 2,181 360 
1956—Dec. 31 14,939 1,452 13,487 8,045 1,835 930 1,012 3,089 6,865 1,516 2,346 2,415 346 
1957—Dec. 31 15,158 1,517 13,641 7,917 1,557 1,079 1,275 3,231 7,142 1,623 2,575 1,946 355 
158—Dec. 31 16,159 1,544 | 14,615 8,665 1,755 1,121 873 3,960 7,708 2,019 2,403 2,205 279 
1959—Apr. 30 16,803 1,668 §,135 8,438 1,299 1,245 1,228 4,083 7,855 2,17! | 2,463 2,357 290 
May 31 17,153 1,719 | 15,434 8,802 1,409 1,298 1,094 4,183 7,984 | 2,094 2,661 2,391 304 
June 30 18,428 | 42,756 | 15,673 8 967 1,467 1,409 1,084 4,279 8,238 2,122 2,551 2,439 322 
July 31 18.724 2.780 | 15,944 9,14] 1,446 1, 47€ 1 091 4,402 8,415 2,231 2,439 | 2,532 327 
Aug. 31 ‘ 18,812 2,720 16,092 9,175 1,409 1,570 1,093 4,503 8,575 2,135 2,515 | 2,526 340 
Sept. 30... 19°197 | 2°991 | 16.206 | 9.226 | 1.436] 1.578! 1.056| 4,611 | 8.681 | 2,245 | 2,364] 2,560 355 
CO. Sticnis 19 Ol¢ 3.049 | 15,967 | 9,096] 1,544) 1,543 874 | 4,454] 8,415 | 2,256) 2,300 | 2,627 369 
Nov. 30 19,303 | 3.160 | 16,144 | 9.0824 1,706 | 1,523 955 | 4,300] 8,484! 2,330 | 2,302] 2,658 369 
Dec. 31 19, 341 3,158 716,18 9,139 | 1,987] 1,369 971 | 74.131 | "8,458 | 2,195 | 2,406 | 2,748 376 
1960—Jan. 31 » 346 i 16,208 & 889 1,899 1,358 993 4.055 R304 2,318 2,393 2,803 391 
Fe ) 44 285 | 16,155 69 1908 1,245 1,141 6,037 1 8.332 | 2.270 | 2,378 1 2,779 397 
Mar 19 2 100 16,293 & ORS 2.012 1,159 } 227 3.945 % 34 2.349 2,383 2.830 387 
ane. 30 19.794 ) 16,560 y 1% 199 1,142 1,310 S18 8,469 2,384 2,478 2,807 422 
Table la. Other Europe 
, Neth- ' Switz- 
Other Aus- Bel- | Den-/| Fin- | - : . , Nor- | Por- : Swe- | Tur- | Yugo-_ All 
Date Europe | tria | gium mark / land France | Greece ie ) way | tugal Spain | ‘Gen | ae key | slavia otherS 
1955—Dec. 31...... 3,357 261 108 60 49 1,08 176 164 82 132 104 153 71537 | 9 13 209 
1956—Dec. 31...... 3,089 296 117 65 53 626 177 134 67 137 43 217 836 20 17 282 
1957—Dec. 31...... 3,231 349 130 112 64 354 154 203 93 14 24 260 967 18 11 349 
1958—Dec. 31...... 3,960 411 115 169 69 532 126 339 130 163 36 303 852 20 9 685 
1959—Apr. 30..... 4,083 410 151 130 74 649 145 361 104 171 29 | 321 853 25 7 651 
May 31.... 4,183 409 124 110 7 855 156 363 108 | 162 33 322 857 22 6 582 
June 30......] 4,279 390 118 110 71 981 154 356 113 151 35 350 878 21 7 544 
July 31......] 4,402 390 122 119 72 1,054 164 397 109 | 153 32 351 868 27 6 538 
Aug. 31..... 4,503 391 119 98 76 1,139 165 423 102 | 155 59 343 869 29 7 528 
Sept. 30..... 4,611 394 129 113 7 1,157 161 435 103 | 151 67 330 905 | 32 6 557 
oo eee 4,454 386 125 113 79 1,095 172 426 101 | 142 71 241 889 | 28 6 582 
Nov. 30..... 4,300 364 132 122 81 903 192 429 97 138 79 243 902 34 | 578 
Tee: Feces 4131 331 138 137 77 655 186 485 95 138 86 213 r969 | 31 6 583 
1960-—Jan. 31..... 4,055 308 152 120 83 664 188 | 496 | 95 128 93 151 "977 | 30 | 10 559 
Feb. 29.... 4,037 300 137 112 90 75 197 496 | 94 130 99 | 196 950 | 31 | 10 $21 
Mar. 31” 3,945 264 187 114 87 719 160 480 99 | 125 111 217 922 30 12 448 
Apr. 30 3,818 234 136 92 75 711 146 442 96 | 113 108 265 927 23 9 441 
Table 1b. Latin America 
= aaenellianaciemgueniivesnsaiaientias 
Neth- | 
Do- er- | 
om Co min- FE] lands —_ | Other 
; Argen-| Bo- ’ _ A ican Guate-- Mex- | West | 4 | Uru- | Vene-!| Latin 
Date Amef- lina | livia Brazil | Chile | lom- | Cuba Re- Sal- mala ico | Indies Re- | Peru | guay | zuela | Amer- 
ica bia vador | pub- . 
pub- and lie of ica 
lic Suri- 
nam | 
1955—Dec. 31...... 2,000 138 26 143 95 131 253 65 24 | 45 | 414 47 | 86 92| 65| 265| 112 
1956—Dec. 31...... 2,346 146 29 225 91} 153 211 68 25 64 433, 69 | 109 84 | 73 | 455 | 111 
1957—Dec. 31...... ys 137 26 132 75} 153 235 54 7 | 6€ 386 73 | 136 60 55 | 835 | 124 
1958—Dec. 31...... 2,403 150 2 138 100 | 169 286 40 26; 42 418 79 146 77; 82)| 494} 133 
' 
1959—Apr. 30..... 2,463 180 20 151 92 199 257 49 38 | 43 412} 79 157 81 | 84); 443) 178 
__ BE Pere 2,661 211 22 | 176 102 | 210 250 46 39 44 445, 78 150 82 85 549 172 
June 30...... 2,551 206 | 22] 154 130 | 204 242 44 38 | 42| 406; 78 147 v7 89 500 | 170 
[“) 2,439 22 23 | 154 121 | 206 22 43 33; 39) 402 80 159 77 77 | 407 169 
ae Fe. pKncs 2.310 245 | 20 163 144 | 212 206; 40, 29| 36| 416; 79 155 81 85 428 175 
Sept. 30. 2,364 268 20 | 169 171 | 197 202 | 37 25 35 | 400| 85 157 88 71 278 | 161 
ee ee 2,300 291 23 | 150 141 203 191 | 39 | 22) 35 396 | 83 151 96; 70)| 254! 154 
Nov. 30...... 2,302 310 | 22 141 139 | 215 168 | 41 27; 36 420 | 85 144) 88 | 68) 251 148 
es woes 2,406 337 | 24] IS! 185 | 217 164 37 28 | 37 442 | 86 129 82} 62 277 148 
1960—Jan. 31 2,393 360 25 152 170 222 163 6 31 44 425 86 131 83 62 250 154 
Feb. 29. 2,378 380 23 164 159 232 151 5 35 52 421 8&3 125 70 68 | 209 172 
Mar. 31? 2,383 3R8 21 156 152 204 149 29 33 53 432 Rs 128 72 62 | 245 175 
Apr. 30 2,478 KE 20 159 147 205 146 29 33 54 437 S| 129 81 62 317 190 
P Preliminary ’ Revised For other notes see following page. 
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{Amounts outstanding, in millions of dollars] 


TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !—Continued 





















































Table Ic. Asia and All Other 
Asia All other 
Date = ; ; |Union | 
Hong Indo- | ae | Phil-| Tai- | Thai- | Aus-| Bel- | |} of | 
Total | Kong} India | nesia | Iran | Israel | Japan | << ip- | wan | land | Other Total |tralia gian |Egypt®) South Other 
Plic pines | ‘ongo) |Africa | 
of | 
1955—Dec. 31..... 2,181 55 73 174 37 53 $93; 88 | 252 39 | 138 380 360 75 | 42 72 53 | 119 
1956 —Dec. 31..... 2,415 66 76 186 | 20 45 | 1,017; 99 | 272 61 148 | 425 346 84 44 50 53 | 114 
1957—Dec. 31..... 1,946 70 82 151 | 55 52 586) 117 | 175 86 | 157 | 417 355 85 39 40 38 | 153 
1958—Dec. 31..... 2,205 62 77 108 43 56 935| 145 | 176 99 133 371 279 79 | 30 16 30 | 125 
| } | | 
1959—Apr. 30..... 2,357 57 91 108 54 65 | 1,028) 146 | 164 91 133 | 418 290 83 | 33 15 28 | 132 
May 31.....] 2,391 58 94 81 51 70 | 1,068) 142 | 175 92 133 427 304 83 33 | 16 33 | 139 
June 30.....] 2,439 57 99 77 39 86 | 1,101; 145 | 168 | 90] 134 443 322 91; 35 16 36 | 144 
July 31 2.532 56 113 88 27 86 1,131) 147 | 163 | 90 | 133 497 327 84 39 16 48 | 140 
Aug. 31.....] 2,526 57 103 92 | 28 94 | 1,106 148 182 | 90); 126 501 340 85 | 31 16 $3 | 155 
Sept. 30..... 2,560 58 119 108 27 78 | 1,141| 150 | 180 | 87 | 127 484 355]|109 | 29 16 43 | 159 
i ae See 2,627 59 122 116 21 80 | 1,169 152 | 176 | 91 129 S11 369 | 112 29 17 48 | 163 
Nov. 30..... 2,658 61 115 126 | 24) 81 1,215) 148 | 179 92 133 | 483 369 | 114 | 9.26 18 51 | 161 
Dec. 31......4.2, 788 59 114 139 47 | 87 | 1,260) 148 | 172 94 | 136 494 376] 114 31 20 49 | 162 
| | | 
1960—Jan. 31..... 2,803 60 113 146 46 93 | 1,293) 149 | 174 94 | 142 493 391 | 110 33 25 62 | 162 
Feb. 29 ....1 2,779 61 90 153 43 87 | 1,291) 145 177 95 | 142 494 397 | 115 | 34 38 57 | 152 
Mar. 317....] 2,830 63 104 150 45 87 | 1,336 141 | 178 93 146 486 387 | 114 | 42 | 33 43 | 157 
Apr. 30”....1 2,807 59 68 152 39 93 | 1,379, 140 | 184 91} 142 | 459 422] 140 37 | 39 39 | 166 
| | | 
Table 1d. Supplementary Areas and Countries’ 
End of year } End of year 
Area or country | | Area or country 
1956 | 1957 1958 1959 | 1956 | 1957 | 1958 | 1959 
j | | 
Other Europe: |Other Asia (Cont.): 
DN iivekinnsuseaun atin ecalsr an bet 2 ol Pe ei Are yr re tee ctr 7.0 6.7 5.9 n.a. 
British dependencjes................+- 4 a 4 SD TS inh cinta apiateceie ate ea eta wolen 17.2 | 20.0 | 24.9 | 19.7 
iy cco y ns hace ar kas oc senean er 2 6 om a eee veer 41.2 | 34.2 | 44.1 | ma. 
sae er = a 6 De Ce PONIES ova nc ccvcccestconnes 35.5 | 36.3 | 36.0 | 35.8 
I III oo olnitcuviome nace noua t.2 3.1 1.4 1.3 De iia how eeee-anie ah ance maak aS oule 16.9 | 19.6 | 18.0 n.a. 
"SRE REG aie eseteeyeins By TIERED: 1.9 eS SUR OS CORRS Re aarti 2.0! 1.6] 2.8 3.5 
oi evecnle sina eiciper ea ae wee 8 re | | RS ae abnartadte aadaneenai ae ea aeOnn 3.3 5.9 | 10.3 9.4 
SSS error errr 3.1 a2 | Soe A oO Une errr er rer 37.3 | 33.3 | 20.9) wa: 
ee ee eee 73 9.0 | 10.0 Bele Pb (inns cae redendeds ck textasKer 22.3 | 28.2 | 37.9 | 38.0 
CT pellet ete pe OE eee one = 6 . oe 6 | 6 | ee a re 1.4 1.6 2 1.4 
NR nc orn. pagdpheahubakentiat ie Soe ae) Fl niseteeeteebegererie: 20:2 | 12.8 | 5.6 | 23.5 
EE OOO ORO ET OP eT 13.2 | 16.4 | 16.1 8.2 Portuguese dependencies................ ye at oe 2.4 
Ne ara le te iatig ia aig are ct tare eter ata $3} 3.4) 3.9 5.3 | Serer ere 30.6 32.7 | 15.2 | 14.8 
| Ser err er erm rr 3.3 3.2| 4.9} 4.0 OT EE rene 97.4 | 94.8 | 60.2 |111.6 
EEE LEON EE OE 9 8 | 9 A) CEE oe es Sr ic Sa 8 ree ‘7.3 3.5 4.7) 5.0 
_ NP ee nea Aenean 1.4 t.2 1 2. wah IE iiikins 42s oe nwd seen nel 50.1 | 58.5 | 48.8 | 68.3 
SR Navin nao adaweniaiis saan eaon ena 8 ey 2.2 2.6 | | 
All other: } | 
Other Latin America: | British dependencies............... 3.2) 2.31 1.8 2.4 
British dependencies...... 24.1 24.0 | 40.9 | 46.9 Ethiopia and Eritrea............... 24.2 | 35.1 | 27.8 | 18.7 
Cte TEs kins snes AR EE aN Ae 14.6 | 16.4 | 24.5 | 18.9 | French dependencies................05- 10.5 | 10.7} 6.5) 5.8 
RES Ar er errr en 18.0 | 22.7 | 17.4 | 21.7 MNS cove big Ruse 0 ap xo We 23.7 | 23.0 | 13.0 | 20.3 
French West Indies and French Guiana. . 1.0 8 | ‘2 a Of SEAS ee er ree rere ree a7 | pot 6.4 17.6 
NI crtnticilk ad's sd wersetec ee ate ire a Sint Pata 8.9 | 11.2 | 7.7 | 10.5 | Morocco: 
NEE ON Ae 6:7 1} 12.6) 43} 12.38 Morocco (excl. Tangier).............. 13.6 | 32.2 | 25.4 41.9 
TI gcc ns sina ee eens saan ee) Sar 1 EE 12.5 ; RR SER hie eee oe 22.4 | 19.2 | 18.1 | 16.0 
NS EER eee re 4.0 3,8 3.4 6.7 cael ree ere ee eer p Ie 1.9 | 6.9 6.8 
Portuguese dependencies................ 2.8 | 4.4 4.0 2.9 
Other Asia: rs cos Waele e hace Siew were 9} 1.3 1.3 n.a 
EEO CE OT Ee IO. 7.3 oy 4.5 n.a. Spanish dependencies............. 3 > oo 4 | “a 
SS ae ee ee t.7 9 A - PND o caceucn ero asc dears ae ete 4 ..7 $.2| na 
British dependencies... .....0.scccsscess 7.4 8.0 4.3 $7 WO Casts Ses ctwseerdescouaesnees 5 | 8 a 8.4 




















n.a. Not available. 


national organizations. 


3 Represents liabilities to foreign central banks and foreign central 
governments and their agencies (including official purchasing missions, 
trade and shipping missions, diplomatic and consular establishments, etc.) 

4 Includes $1,031 million representing increase in United States dollar 


? Preliminary. 
1 Does not include banking liabilities to foreigners maturing in more 
than one year; such liabilities amounted to $4 million on Apr. 30, 1960. 
2 Includes International Bank for Reconstruction and Development, 
International Monetary Fund, and United Nations and other inter- 


subscription to the International Monetary Fund paid in June 1959 
$ Includes Bank for International Settlements. 


6 Part of the United Arab Republic since February 1958. 
7 Except where noted, these data are based on reports by banks in 


the Second (New York) Federal Reserve District. 
partial breakdown of the amounts shown in the “other’’ categories in 


Tables la—Ic. 





They represent a 


8 Based on reports by banks in all Federal Reserve districts. 
Nore.—Statistics on international capital transactions of the United 


States are based on reports by U.S. banks, bankers, brokers, and dealers, 


by branches or agencies of foreign banks, by certain domestic institutions 
not classified as banks that maintain deposit or custody accounts for 
foreigners, and by the U. S. Treasury. 
designate foreign governments, central banks, and other official institu- 


The term “foreigner”’ is used to 


tions, as well as banks, organizations, and individuals domiciled abroad 
and the foreign subsidiaries and offices of U. S. banks and commercial 


firms. 
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to 





























1 Includes International Monetary Fund’s holdings of nonnegotiable, 
non-interest-bearing demand notes of the United States which amounted 
$2,191 million on Apr. 30, 


1960 


TABLE 2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES 
{In millions of dollars] 
Payable in dollars 
} nd ¥ lir tior » all other fo , 
ma sas I anks and official instituti To all other foreigners Payable 
per Tota in foreign 
‘ US U.S currencies 
Treasury , Treasury 
t osits Other? Z S 7 Other2 
I Deposi isille end’ her Total Deposits bills and Ither 
certificates certificates 
Total amounts outstanding 
$5 —Dec. 31 13,601 11,777 5,451 5,670 656 1,783 1,543 184 56 40 
1956—Dec. 31 14,939 12,860 5,979 5,990 891 2,030 1,653 243 134 49 
1957—Dec. 31 15,158 12,847 5,875 5,840 1,132 2/252 1,766 278 209 59 
1958—Dec. 31 16,159 13,669 6,772 5,823 1,075 2,430 1,951 306 174 59 
1959—Apr. 30 16,803 14,196 6,864 6,242 1,090 2,537 1,966 338 234 69 
May 31 17,153 14,569 6,775 6,633 1,161 2 §23 1,975 305 243 62 
June 30 18,428 15,794 6,694 7,940 1,160 2'557 1,999 314 244 77 
July 31 18,724 16,082 6,497 8,409 1/175 2'576 2,026 301 249 | 67 
Aug. 31 18,812 16,131 6,37 8 , 546 1,211 2,615 2,045 303 267 | 66 
Sept. 30 19,197 16,549 6,560 8,768 1,220 2,578 1,963 331 283 71 
Oct. 31 19,016 16,450 6,132 9,046 1,271 2,498 1,913 310 276 68 
Nov. 30 19,303 16,805 6,331 9,181 1,292 2,433 1,857 290 286 65 
Dec. 31 19, 341 16,861 6,341 9,240 71,280 2,403 1,833 299 271 77 
1960 —Jan. 31 "19, 34¢ "16,932 6,149 9,255 ‘e. 2,358 1,766 298 294 56 
Feb. 29 19,441 17,109 6,065 9,430 I er 2,275 1,750 225 301 56 
Mar. 31” 19,592 17,287 6,275 9,355 1,657 2,243 1,731 212 300 62 
Apr. 30% 19.794 17.493 6.690 9,231 1.572 2.239 1,750 200 288 63 
Area and country detail, February 29, 1960 
I rope pia aint 0. [Tele Tey 
Austria. . 300 I% 136 144 19 2 1 I ee PARR Re 
Belgium 137 89 43 11 5 48 37 I 10 G) 
Denmark.. 112 103 14 R85 3 9 7 > i) B) 
Finland. . 90 88 s 77 4 I S lssasdateeaieowecwuas 
France 67§ 630 214 363 48 50 44 3 3 1 
Germany, Fed. Rep. of 1,908 1,884 243 1,395 246 24 18 3 ] 
Greece ° 197 184 21 164 () 12 12 ere 
Italy 1,245 1 202 129 913 171 32 24 6 2 () 
Netherlands 496 458 100 254 103 36 15 17 3 3 
Norway 94 54 42 7 4 40 38 1 () (3) 
Portugal... 130 &4 70 14 46 44 (@) 2 (@) 
Spain 99 &2 82 . 1 16 16 @) (3) (G) 
Sweden 19¢ 189 50 106 33 7 7 (4) (3) ! 
Switzerland 950 TRS 335 151 99 161 7 5 59 4 
Turkey.. | 29 29 G) 2 2 () (@) 
United Kingdom. 1,141 799 457 268 74 309 138 94 78 33 
Yugoslavia 10 10 9 2 (3) 1 1 
Other Europe §21 S06 49 295 162 15 11 I 3 @) 
Total 8,332 7,479 1,930 4,233 1,315 811 492 155 164 42 
Canada 2,270 2,002 1,479 477 46 258 183 19 5 10 
Latin America 
Argentina 3kO 308 125 159 24 71 69 () 2 ©) 
Bolivia. 23 7 7 (3) 16 16 (>) (@) ‘ 
Brazil. 164 57 5! (@) 5 107 97 2 8 (G) 
Chile 159 107 107 (4) S1 50 (4) @) G) 
Colombia... . 232 169 156 (@) 12 63 62 @) 1 
Cuba ISI 59 48 10 1 92 83 (@) 9 (3) 
Dominican sega 35 5 5 (4) @) 31 30 1 
El Salvador. P 35 16 9 4 3 19 18 (3) 
Guatemala... . $2 35 14 11 10 17 17 G) ‘ 
Mexico.... ‘ : 421 292 279 11 2 128 122 4 2 @) 
Neth. W. Indies and Suri- 
nam.. & 38 11 18 8 46 15 y 23 
Panama, =. of 125 27 27 (@) 98 61 6 32 SAS 
Peru. 70 25 25 (@) 44 41 1 2 (G) 
Uruguay. 68 32 28 (@) 4 36 27 2 7 (G) 
Venezuela . 209 62 62 @) (@) 146 140 2 + (@) 
Other Latin America. 172 98 78 13 Ps 73 69 a 2 1 
Total... 2,378 1,338 1,033 227 78 1,039 915 28 95 2 
® Preliminary. ° Revised. 


2 Represents principally bankers’ acceptances and commercial paper. 
,000. 


3 Less than $500 
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{In millions of dollars] 


Payable in dollars 


To banks and official institutions 


To all other foreigners 





TABLE 2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES 
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~—Continued 




















Area and Tot of teres 
country 4 in Toreign 
l ; , a U. Ss currencies 
Treasury 1 , Treasury 
Total Deposits hilis and Other Total Deposits an Sapna: Other! 
certificates certificates 
Area and country detail, February 29, 1960—Continued 
Asia: 
Hong Kong.. 61 33 26 s 27 26 (@) @) | (2 
Se 90 79 20 57 2 i 11 eae ae drone ( 
Indonesia... 153 1S! 74 Tv (2) 2 e Peas scan enon 
a 43 19 6 3 4 ap Cer eene Smarr ecwnr ys 
Israel... 87 &3 20 52 11 4 4 
eee 1,291 Lave 652 574 SO 15 14 (*) 1 (-) 
Korea, Rep. of.. 145 142 98 41 3 3 3 o aitheasstniera Wigs nail 
Philippines... . 177 157 ar 19 12 19 1Y (@) (2) | (2) 
Taiwan...... 95 88 85 (2) 2 7 7 Se Tiecusarsunt "2 
Thailand. . 142 139 27 107 5 3 3 Sahelian tec acai (7) 
Other Asia.... 494 456 169 251 36 37 35 () = 1 (2) 
Total. 2,779 2,645 1,334 1,179 132 133 128 2 3 1 
| 
All other: 
Australia...... 115 11 31 72 3 3 () pata 1 
Belgian Congo.. 4 44 14 4 16 I | (2) | 
ON Se ree 38 37 20 16 1 1 l (2) | (@) 
Union of South Africa. . 57 54 25 26 3 2 2 : (2) | (2) 
a : 152 124 &9 20 15 28 24 l a4 1 
MN ieinaccs 397 360 180 138 42 35 31 7 3 2 
Total foreign countries 16,155 13,824 5,957 6,255 1,613 a uate 1,750 224 301 | 56 
International institutions. ... 3,285 3,285 108 3,175 3 (*) (*) ae Se 
Grand total.... 19,441 17,109 6,065 9,430 1,615 25200 1,750 225 301 56 
! Represents principally bankers’ acceptances and commercial paper. 3 Part of the United Arab Republic since February 1958. 
2 Less than $500,000. 
TABLE 3. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 
[Amounts outstanding, in millions of dollars] 
‘ aaiad — = ; S — ume i = 
seT- — y | . 
eh Swit- | United . ~ Latin 
Date Total | France | ™@"y> Italy zer- King- ee cont C i | Amer-| Asia All 
q kamal dom -urope} Europe) ada | “i043 other 
Rep. of 
| 
1955—Dec. 31... 1,549 12 88 | 30 26 | 109 | 158 423 144 | 706} 233 43 
1956—Dec. 31.. 1,946 18 157 | 43 29 104 216 568 157 840 337 43 
1957—Dec. 31.. 2,199 114 140 56 34 98 211 654 | 154 956 386 50 
1958—Dec. 31.. 2,542 102 77 36 42 | 124 315 696 | 243 1,099 435 69 
1959—Apr. 30... 2,399 103 58 33 45 | 94 255 588 242 1,027 481 61 
May 31... 2,427 99 | $2 34 39 | 105 | 236 565 | 236 , 064 $02 61 
June 30.. 2,441 94 54 | 37 34 | 105 | 220 544 | 229 1,082 $20 65 
July 31... 2,384 91 2 31 36 | 122 234 566 | 245 | 1,000 510 64 
SE re ae 2,356 89 | 45 34 34. | «#142 222 S67 | 241 965 518 66 
DS on ccecartassercrascks baabe 2,392 81 44 | 33 -m ) i | 2 S86 | 272 968 $11 54 
ae 2,396 65 41; 29 36 | 150 230 551 311 978 503 $2 
Nov. 30.. 2,482 60 | 48 | 2 Ue We i ee ee 573 282 1,045 528 54 
Dec. 31. 2,635 57 54 30 38 | 138 | 234 552 | 272 1,169 586 56 
| 
Ree 2,716 46 s1 | 41 S51 | 131 | 229 548 | 255 1,235 624 $5 
 ) ee ecinckoeater 2.688 38 $1 | 38 39 | «141 229 $36 234 1,240 626 53 
a _ Senne Shenae ree rere 2,729 25 53 30 7 | 68 231 499 246 1,248 682 54 
WN 92s 5-. Fie amined , 2,722 25 56 33 41 137 228 520 254 1,177 | 716 55 








? Preliminary. 


1 Short-term claims reported in these statistics represent principally 
the following items payable on demand or with a contractual maturity 
of not more than one year:Jloans made to and acceptances made for 











banks and 














foreigners; drafts drawn against foreigners that are being collected by 
bankers on behalf of their customers in the 
and foreign currency balances held abroad by banks and bankers and their 
customers in the United States. 


nited States; 
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PrABLE 3. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES ‘—Continued 
[Amounts outstanding, in millions of dollars] 
Table 3a. Other Europe 
Date Other Aus- Bel- Den- Fin- Cietinn — | Nor- Por- Cnein Swe- Tur- | Yugo- All 
: Europe] tria gium mark land " lands | WY tugal P den key slavia | other 
1955—Dec. 31.. 158 2 16 13 3 4 11 9 2 gS 4 T 78 2 7 
1956—Dec. 31 216 7 28 | 12 4 4 21 23 2 8 | 13 88 (2) cj 
1957—Dec. 31 211 6 o | 4 6 29 23 2 8 | 10 76 (2) 10 
1958—Dec. 31 315 7 65 14 6 7 56 22 2 30 =| 24 72 1 9 
1959—Apr. 30 255 5 62 10 5 7 40 14 3 29 14 51 1 14 
May 31... 236 5 51 9 6 8 34 11 2 28 15 51 2 16 
June 30... 220 6 50 8 5 7 31 10 2 26 10 49 2 13 
July 31.. 234 6 53 9 5 7 2 ® 2 25 12 57 3 14 
Aug. 31... 222 5 48 5 7 24 10 2 11 13 70 + 15 
Sept. 30.. 239 6 50 10 7 7 22 10 2 11 19 75 3 17 
Oct. 31. 230 5 50 11 8 7 23 | 9 1 9 15 72 3 17 
Nov. 30 225 5 51 14 8 7 ,~ 9 | f sf 16 62 2 17 
Dec. 31 234 4 56 18 8 5 38 7 2 8 19 47 | 3 18 
1960—Jan. 31. 229 4 56 18 8 3 33 gs | 2 7 | 17 | 50 7 16 
Feb. 29 229 3 53 15 9 3 26 7 2 6 17 | 66 8 16 
Mar. 31 231 3 49 12 9 3 30 & 2 6 18 } 69 9 14 
Apr. 30 228 2 51 9 9 4 26 4 2 6 | 19 | 67 11 15 
Table 3b. Latin America 
Neth- 
Do- er- 
ie ‘ais min- | fy lands | Pan- | Other 
a" TArgen-  Bo- 5 | ican “| Guate-| Mex- | West 4 Uru- | Vene- | Latin 
Date Amer sina rreeci Brazil Chile lom- Cuba a Sal- esnie ce indies Re- Peru guay | zuela Amer- 
ica bia vador ub- : 
pub and fic of ica 
lic Suri 
nam 
eran GR neem coe ee 
1955—Dec. 31. 706) 7 4 69 14 | 143 92 5 8 5 | 154 3 17 29 18 | 105 34 
1956—Dec. 31 840) 15 4 72 16 145 90 7 11 : 213 5 12 35 15 144 49 
1957—Dec. 31. 956] 28 3 100 33 103 113 15 8 8 231 2 18 31 42 170 51 
1958 —Dec. 31. 1.0991 40 3 148 52 51 166 19 10 12 293 6 23 31 52 142 53 
1959—Apr. 30 1.027] 40 3 136 52 50 149 25 $ 10 263 4 27 38 33 139 54 
May 31. 1,064] 43 3 156 58 50 140 23 5 10 278 3 28 37 34 143 $2 
June 30 1,082] 45 3 167 65 53 130 27 6 10 279 3 22 31 38 151 51 
Pt De ay sds 1,000] 44 3 151 40 53 119 29 6 9 271 3 21 34 2 139 49 
ee, Bree 9651 44 3 134 36 55 92 28 7 11 269 3 24 34 39 136 50 
Sept. 30 968] 48 3 125 42 55 91 30 9 10 267 3 22 32 40 142 49 
Oct. 31. 978] Si 3 112 46 60 91 29 14 13 265 3 23 34 39 146 49 
Nov. 30 1,045 63 3 113 47 61 101 31 16 10 275 4 17 34 45 174 52 
Dec. 31 1169] 63 3 | 118 59 68 | 103 29 15 10 | 291 4 18 36 47 | 247 59 
1960—Jan. 31 1,235} 64 3 139 58 71 91 29 10 12 288 3 18 35 47 314 54 
Feb. 29 1/240] 63 ; 151 57 70 83 27 5 13. | 257 5 19 38 46 | 346 56 
Mar. 31 1,248] 66 } 151 S| 71 83 23 5 12 282 5 18 6 51 333 56 
Apr. 30 1.1771 65 4 149 50 75 9? 20 5 13 297 3 17 40 52 242 54 
Table 3c. Asia and All Other 
Asia : All other 
_— Phil- | Tai- | Thai rN Bel- ae 
Hong r ‘ : nil- ai- al- sia Aus- S - 3, Oo : 
Total as India Iran Israel Japan ippines| wan | land Other Total tralia = Egypt South Other 
ongo 7 
Africa 
1955—Dec. 31. 233 3 5 18 10 103 19 6 8 60 43 11 5 1 8 17 
1956—Dec. 31. 337 4 6 20 16 170 16 6 9 91 43 11 6 2 8 17 
1957—Dec. 31. 386 7 6 22 24 146 53 6 14 110 50 13 5 1 12 19 
1958—Dec. 31. 435 6 4 27 23 «179 67 6 13, | 111 69 13 4 3 21 29 
1959—Apr. 30. 481 g 6 34 18 | 224 29 9 17 | 137 61 11 4 2 17 26 
May 31.. 502 8 5 32 16 | 242 29 10 17 | 142 61 12 3 2 17 27 
June 30 520 7 5 35 16 260 24 9 20 143 65 15 3 2 17 28 
July 31 510 8 6 31 17 256 18 8 2 153 64 14 3 1 18 27 
Aus. 31 518 9 5 29 15 | 269 18 8 13 | 151 66 16 3 1 19 27 
Sept. 30 Sil 9 6 30 13 262 17 8 2 155 54 18 3 2 12 20 
Oct. 31. 503 9 7 29 12 | 262 if 8 2 | 154 52 19 3 2 10 19 
Nov. 30 528 10 6 29 9 275 20 & 14 157 54 18 3 2 11 20 
Dec. 31 S86 10 6 29 14 324 24 9 15 155 56 18 3 2 12 21 
1960—Jan. 3}. 624 11 6 30 14 362 24 9 14 154 55 18 3 2 10 22 
Feb. 29 626 12 6 30 17 372 18 9 2 151 53 16 3 2 H 21 
Mar. 31? 682 1? 6 31 13 420 22 gy 13 154 54 18 3 1 10 23 
Apr. 30: 71é 11 S 35 15 457 22 10 10 148 55 19 3 2 11 19 
Preliminary 2 Less than $500,000. 
1 See note 1 on preceding page 3 Part of the United Arab Republic since February 1958. 
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TABLE 4. CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES 


{In millions of dollars) 





Short-term 





Payable in dollars 








705 


Payable in foreign currencies 





Long- 
Date, or area : 
and country term— Loans to: | 
total! Tot: * 
otal | Collec- 
| ‘Gone Deposits 
Total Banks ae | ona Other Total with Other 
offici | A foreigners 
ieatitwe Others standing e 
tions | 
Total amounts outstanding 
i eS ae |) ee 671 1,549 1,385 489 | 236 353 307 164 144 20 
be. er 839 1,946 1,796 _ 330 440 444 150 131 19 
oo eerie 1,174 2,199 2,052 627 | 303 | 423 699 147 132 15 
oe Se a) Sr 1,362 2,542 2,344 840 428 | 421 656 198 181 16 
SIRs. FO. oie s:t inwsewas 1,379 2,399 2,247 738 434 427 648 152 136 16 
BO rer 1,402 2,427 2,264 731 424 434 674 164 149 15 
ee oe 1,440 2,441 2,280 743 413 455 669 161 144 17 
sae 1,482 2,384 2,204 717 413 | 437 637 180 153 27 
pS Ree 1,501 2,356 2,178 708 421 | 442 607 178 152 26 
ee 1,507 2,392 2,193 743 424 | 453 573 199 163 36 
Ge ee oaswerccsc 1,516 2,396 170 728 441 | 458 543 226 192 34 
oe , ae ee 1,497 2,482 2,270 805 456 | 475 533 212 182 30 
Dec. 31 1,526 2,635 2,400 839 463 | $16 582 235 203 32 
1960—Jan. 31 1, S01 2,716 2,488 864 431 517 676 229 195 34 
Feb. 29 1,497 2,688 2,478 834 413 526 705 210 175 36 
Mar. 31 t.5%3 2,729 2,514 797 401 §38 778 215 179 37 
Apr. 30 1,579 2,722 2,499 778 413 $62 746 223 196 36 
Area and country detail, February 29, 1960 
Europe: 
pS ee 2 3 2 (2) (2) 1 | (2) Se eee 
(SR aa EN: 27 53 52 37 5 om) (2) 1 1 (2) 
Se ee er 1 15 14 1 2 2 10 () @) é 
INC i cals c imado'ty ae ae 3 9 9 (2) (2) 1 7 (2) (2) 
RM + ictaccreeureseve 19 38 6 5 3 11 17 2 2 () 
Germany, Fed. Rep. of.... 11 51 45 18 2 21 4 6 6 () 
ws oy wracietenan7 caetern 6 3 3 @) (2) 3 (2) () . (2) 
Se 39 38 37 13 5 12 7 1 l () 
OS eer 14 26 23 3 4 13 3 3 3 (2) 
INS oA shae acs ccace nee 131 7 6 () 1 4 ] 1 1 (2) 
iis fo sca ewe ele Ps 2 2 (2 (2) 1 (2) (2) @) ; 
Roa ieis. c:da ating ane 7 6 5 1 1 (2) 3 (2) (2) @) 
See 33 17 15 (2) 6 6 2 I 1 (2) 
ee eee 2 39 30 11 11 4 4 9 9 () 
(eee @) 66 66 “ah Ce 3 () () 
United Kingdom......... SO 141 36 19 1 15 1 105 79 26 
Ws o.oo a ccaw canes (@) 8 S (2) 3 (*) ‘ 7 
Oller TP OOS. 226 cccsccs 10 16 16 & 3 5 l (2) (2) (2) 
aie wasscercnitees 358 536 405 183 44 116 61 130 103 27 
NS 5 cee shan coe 100 234 189 ® 157 8 16 45 42 4 
Latin America: 
Argentina... errr 74 63 37 4 5 17 12 25 25 (2) 
Bolivia...... nth Geconitek oho () 3 3 (@) (2) 3 en ivveeses 7 5 
 einiaieccn pace ea an oe 251 151 151 53 19 18 61 (2) (?) () 
UB 5G see sias/eseeiews 39 57 57 15 14 13 15 (2) (2) (2) 
CIN vce hts cciscenses 26 70 70 6 9 % 9 (2) (2) 
Wes ciao cats sean 60 83 83 42 a 29 9 () (2) @) 
Dominican Republic...... 2 27 27 7 5 4 12 (2) (@) 
Orr (?) 5 5 @) (2) 4 ] : 
CRIS ono tn o'ew ony 2 13 13 3 2 6 2 (2) ) 
PN. aia. sie wisn eixiere 5.5 180 257 254 98 61 29 65 3 3 (2) 
Netherlands W._ Indies 
and Surimam..........; 3 5 5 2 I 2 (2) (2) (2) 
Panama, Rep. of......... 35 19 19 (2) 11 4 3 (@) @) 
a NECTEEEe 12 38 38 I 4 17 16 (2) (2) (2) 
MI a c\ginita lose). 6006 eons l 46 46 24 3 1 18 2) (2) 
Venezuela. ......-seeees 28 346 343 95 49 50 149 2 (2) 2 
Other Latin America...... 60 56 56 5 12 28 12 @) (2) @) 
, ee ree 773 1,240 1,208 354 200 251 403 32 28 3 
































P Preliminary 


2 Less than $500,000. 


! Represents mainly loans with an original maturity of more than one 


vear. 
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TABLE 4. CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES—Continued 


[In millions of dollars) 




































































Short-term 
Payable in dollars Payable in foreign currencies 
Long- i 
—— term— Loans to: | 
— Total Collec- ; 
jane | Deposits 
Total Banks and out | Other Total with Other 
official Be foreigners 
Scalia Others standing 
tions | 
! 
Area and country detail, February 29, 1960— Continued 
Asia peu ‘wes 
Biome RORG..<ccccccssees 2 12 12 8 2 2 (*) @) (2) | (2) 
A ee act Ih 6 6 l (*) 3 2 (*) () (@) 
DINER cic stn cdeesues S¢ (*) () (*) (*) (2) Patines (2) 
ae ena nee y 0) 30) I (*) 29 2p ae ere ere ; 
IE «naling xian’ atari 17 17 | 1 2 13 
cic obec awheen nea 16 72 71 115 | 58 197 (2) (*) 
eee. TOR Blivcsicncses 2 2 (@) 2 ‘ ee ee yl eerie 
STOTT ea 7 18 18 1S (*) 2 1 () @) (+) 
NS 5 oa hin bak eat 9 9 6 > (*) 2 
, REE arene 7 12 12 8 (*) 2 2 eS) Serer tae Ne ee 
Ce Be kwsndesacnews 3 14% 148 130 2 16 I ©) (@) (2) 
PRs co ceccncaveves 119 626 625 285 6 117 217 I 1 @) 
All other 
ON dk ncn ou ene wx 27 16 15 (@) @) 7 7 I ! 1 
Belgian Congo.......... 21 3 3 () 3 @) () Cy () 
PC ccctkceneneeneee 2 2 l l @) (*) (*) iy Je CRA Sa 
Union of South Africa... 1Y 11 11 @) 1 9 | (2) (-) (?) 
CN 820s eb-onescuneess RI 2! 21 2 5 13 1 l (*) () 
WE oak ck dcdhenavanes 147 $3 51 3 6 33 X 2 , 4 1 
International institutions. ... BEA NAAT eae - ; eRe See aa 
oo fer 1,497 2,688 2,478 834 413 526 705 210 175 36 
1 Represents mainly loans with an original maturity of more than 2 Less than $500,000. 
one year. 3 Part of the United Arab Republic since February 1958. 
TABLE 5. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES! 
{In millions of dollars) 
U. S. Govt. bonds & notes | U. S. corporate securities2 Foreign bonds Foreign stocks 
Year or month es ie - - | Iw 
. ee Net pur- isi ; Net pur- hie: | Net pur- iii: Net pur- 
Pea am Sales |chases,or hea Sales _ jchases,or ie Sales |chases,or) ice | Sales jchases,or 
_ |sales (-) sales (—) 7 |sales (—)} sales (—) 
ss canresankane vue ames 883 | 1,018 — 135 1,907 1,615 291 607 992 —385 | 749 | 875 —126 
| RRS SSE eee 666 718 —52 1,617 | 1,423 194 699 1,392 | —693 | 593 622 = 
Ss ara Guia ch al aap and ea wR 1,224 | 1,188 36 1,759 1,798 —39 889 1,915 |-1,026 | 467 804 — 336 
1959 ; . 1,214 528 686 2.593 2,158 435 946 1,458 | —S1I2 | 566 804 — 238 
Fe ERO EPS 60 19 41 226 196 30 49 74 | -—2 os 76 —25 
Ds ck sie ivinnacane wiialw ae 39 23 16 240 203 37 lil | 169 | —S57 47 83 —36 
POE. ccccneovsvesoerenrs 24 23 1 222 181 41 45 45 () 49 57 —8 
A per 63 40 23 229 190 39 60 163 | —102 48 | $3 -5 
EEE Pee nee 259 25 234 190 145 45 27 27 =| (3) | 44 | 50 —6 
DR irccaeimewatacwanes 106 40 66 177 134 44 157 208 —52 44 | 44 (3) 
ip cervesseedaeiennl 163 77 86 191 151 4 $2 75 —23 58 | 35 23 
Sn an sha cadieceedake 166 99 68 234 175 59 53 93 — 40 41 | 51 —10 
Dec 92 55 37 254 200 54 95 145 49 53 63 —10 
1960—Jan..... 104 §3 sO 229 152 77 57 59 —1 56 | 45 11 
Feb 119 88 32 194 149 46 77 238 | —16l 4! 36 5 
Mar 113 70 42 199 153 46 57 174 —117 42 44 —2 
Apr 183 Re 97 190 145 4§ 76 101 25 41 59 | 19 
P Preliminary. 2 Includes small amounts of U. S. municipal securities. 


| Includes transactions of international institutions } Less than $500,000. 
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BY TYPE OF SECURITY AND BY COUNTRY! 


TABLE 6. NET PURCHASES BY FOREIGNERS OF UNITED STATES CORPORATE SECURITIES, 





















































(Net sales, (—). In millions of dollars) 
Type of security Country 
Vesroraenh jj Toul Neth- | Switz | United | orner | Total | canag, | Latia | all 
Stocks | Bonds | Belgium| France er- er- ing- anada | Amer- | other? 
lands | land | dom | Europe | Europe ica | 

SS ic winldacceasene te 291 256 35 23 23 -—7 147 87 7 280 —53 38 27 
Pa Sater nsdueGieceae 194 143 $1 14 ® 35 101 77 20 255 -99 23 15 
Dd Acca awecadeces —39 —56 17 —3 2 —8 19 -1 1 10 — 86 23 14 
EE Sab cawletrne 435 363 73 40 31 254 15 35 379 —30 40 46 
ee 30 25 5 @) 1 1 27 —2 4 31 8 2 4 
a 37 36 1 @) (@) 4 21 4 5 33 -3 3 4 

OS Pre 41 36 5 1 -1 21 4 4 31 2 2 5 

isin wbend« we 39 34 6 4 2 19 -1 2 27 1 4 7 
a 45 35 10 11 5 18 7 1 42 -1 4 1 
ES 44 26 18 2 5 35 -4 2 40 —5 6 3 
ee 40 30 10 - 1 5 26 -1 4 34 ~4 5 4 
ree 59 48 11 (3) 11 8 23 11 5 58 —2 3 1 

bain Sea wate 54 58 —4 - 6 5 20 13 4 46 -6 5 9 
1960—Jan............ 77 72 5 (3) 9 3 28 13 17 71 —2 7 2 
AS EEE 46 34 11 (+) Fy —6 34 —6 7 37 2 7 1 
| 46 31 14 (@) 4 10 23 6 —4 41 1 1 3 

Age? ... 2. 45 34 12 (3) 3 2 21 & 3 37 2 2 5 

® Preliminary. 2 Includes transactions of international institutions. 


1 Includes small amounts of U. S. municipal securities. 


TABLE 7. NET PURCHASES BY FOREIGNERS OF LONG-TERM 
FOREIGN SECURITIES, BY AREAS 


[Net sales, (—). 


In millions of dollars) 


3 Less than $500,000. 


TABLE 8. DEPOSITS AND OTHER DOLLAR ASSETS HELD AT 
FEDERAL RESERVE BANKS FOR FOREIGN CORRESPONDENTS! 


{In millions of dollars) 























Inter- , — e Latin a 

ear or nationa oreign an- . 

month insti- | coun- Europe ada — Asia other 

tutions | tries 

ee —33 | —478 8 | —447| 17 | —40] -16 

. as —384 | —338 231 | —552| 15 | —45 13 

RS —558 | —805 | -—72| —543 5 | —45 |-150 

a —157 | —593 | —SO| —443| 11 | —97| —15 

1959—Apr... ——§| —@) =-2% —2| -3 =—§} =1 
May.. —50 | —43 18/ -61| 3 | -4] 2 
June.. —8 | I 5| -1| 3] -7 2 
July. (1) | —107 -4/-100| 1 eS 
Aug. ()| -6 -4/ -1/ Q —2 1 
Sept. —ai =< 42} -42/ 1 3 | —21 
Oct.. me 7 24) -21| 3 1 () 
Nov -6| -—44] -13|] -—29 41-6| @® 
Dec Q)| -—s9] -16! art 5 | -11 

1960—Jan..... 29} -2] -17/ 2] @ | -6|] 1 
Feb. —~101 ~ 56 9| -43|-20 | -3| 1 
Mar.? 1| ~126 ~3| —s9 |—32 | 4} 2 
Apr.? 2 | 42 4 16 a | 2 22 











P Preliminary. 


1 Less than $500,000. 











Assets in custody 
Date Deposits 
U. S. Govt. Miscel- 
securities 2 laneous3 

1958—Dec. 31 ....ccccccoes 272 3,695 | 480 
1959—May 31...........6- 291 3,750 | 524 
Oe RRS 294 ,900 | $28 

ee rere 278 4,131 | $25 

a. rae 252 | 4,286 520 
yb 56 5.0 ae ws ea 312 4,346 548 

RT Ws ocacenannas 2840 | 4,409 | 547 
Se 332 | 4,396 | $56 
eee 345 | 4,477 570 

1 
oe) 249 | 4,444 593 
 & ae 191 4,707 466 
| a 184 4,728 615 
Sad ake ise wee 4 194 4,818 639 
a, aa 215 4,841 643 
| 











1 Excludes assets held for international institutions, and earmarked 
gold. See note 5 at bottom of next page for total gold under earmark 


at Federal Reserve Banks for foreign and international accounts. 


2 U. S. Treasury bills, certificates of indebtedness, notes, and bonds. 
3 Consists of bankers’ acceptances, commercial paper, and foreign and 
international bonds. 










L. S. GOLD 


NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 








{In mil of dollars at $35 per fine troy ounce. Negative figures indicate net sales by the United States] 
Quarterly totals 
Ar t 4 t ais a —— — tens - 
19589 1960 
Area and = : 
Jan.- 
952 1953 95 195 OSE 957 os 959 Jan.- Apr.- July- Oct.- : 
19 ) 1954 ) 1956 1957 1958 195 +r pall June Sept. Dec Mar. 
tinental Western Europe 
Austria Se, ey — 84 —83). 39 43 ] 
B 6 95 3 35 —329 — 39 39 eats 26 
France 68 | SE Teeny — 266 66 — 200 
Germany (Fed. Rep. of) 10 130 226 10 SE Sa ee Seer eee lee dee ja tics isha lor ce aise 
Ita Se Saeeeee wee coated iene ate 
Netherlands 100 65 25 — 261 — 30 eee FEI S) R ene 10 
Portugal 5 60 55 5 — 20 —10 10 
Sweden. 20 15 SRP Semis hs Regt een (Sen ag) eaten (RIM RSN PeCipuin iy 
Switzerland 23 65 16 —8 —215 7 20). 
Bank for Int'l Settlements (2) 94 20 —tvcek =r —32 —7 25 : 
Other 17 18 9 4 3 339 38 — 38 ae | - 15 —17 3 
‘a . —_—a. — —- s ‘ — = 
Total 116 546 328 79 20 68) —1,428 —477 38 —118 124 — 197 40 
Sterling Area 
United Kingdom 440 480 50 — 100} — 900 seat ss IE 200 — 150 
Other 1! 1 1 (2) HES) SRS SA aa epee a 
Das jas Ee 
Total 451 481 51 (2) ERR 900 350 200 sat = Ae 
Canada 7 15 Dau ccs diane kegel cake ina Gkata nie aaren en drsawiicaesiae 
Latin America 
Argentina... 20 —85 : 115 75 Pa ch Sere Seren 
Mexico 88 28 80 ARB Reecaatced oe 20 esas 
Venezuela... ; 30 ARPES Bee 65 a 65 
Other 10 19 12 14 56 6 2 4 (2) (2) —2 1 () 
Total... 58 132 62 14 — 28 81 69 31 (2) —20 —12 64 (2) 
Asia 7 6 —10 5 (@) 18) 4—27 4—176| 4-45) 4-50) 4-62 —19). 
All other (2) (2) 1 14 (2) —{ (2) (2) (2) (?) () () 
Total foreign countries 394 1,164 — 327 — 68 80 172| —2,287 — 969 —84 389 348 — 148 41 
International institutions 5 REE ee Sees 200 600) —7 6 —73 —9 6—344 189 9) ] 
: SSS = — . ——— es 
Grand total 394 1,164 327 68 280) 772| —2,294 6—1,041 —93| 6—732 —159 —57 42 








Includes sales of gold to Belgian Congo as follows (in millions): 1952, 


$2; and 1953, $10 


2 Less than $500,000 


} Includes purchases of gol 
and 1958, $32. 


$31; 


! from Spain as follows (in millions) 


1957, 


4 Includes sales of gold to Japan as follows (in millions): 1958, $30; 
and 1959, $157 (Jan.-Mar., $50; Apr.-June, $45; and July-Sent., $62). 


5 Figures represent purchase of gold from, or sale to ( 


Monetary Fund. 


) International 


© Includes payment of $344 million in June 1959 as increase in United 
States gold subscription to the International Monetary Fund. 


ANALYSIS OF CHANGES IN GOLD STOCK OF THE UNITED STATES 


{In millions of dollars) 


























Gold stock | Total - Ear- | | Gold stock Total | ne | _Ear- 

(end of year) gold | gold marked iennin: | (end of month) old | gold marked Wineania: 

mee stock: | pans’ gold: de- tic gold | stock: | oh gold: de- Geass 

Year increase, = *| crease, ation Month increase, = *| crease tsar 

Treas- | orde- | | orin- | PFO | or de- or in- | PFO 
ury Total! | crease — crease =n — Total! | crease a crease oe 
| (—) | | [—} | | <=) | (=) 
| | | | | | | 
re 22,754) 22,868) 22,162 1, 866| 210 76 |1959—May..... 20,188) 20,227) — 130) 10 — 137] 4 
., eee 24,244 24,399) 1,530 1,680) —159| 71 June..... 19,705) 19,746 3 — 482! 15 —492 5 
Pe cchenewaeun 24,427| 24,563 165) 686 — 496) 67 | ee 19,626) 19,672) —73) 25 — 98) 5 
Tee sanaeens 22'706| 227820; -1,743| -—371; —1,352) 80 | Aug. 19,524) 19,568) —104 76| —-176| 4 
| eee 22,695| 22,873 53} —S49 618 66 | Sept.... oo ans 19,579) 10 55 — 35} 4 
He 23,187) 23,252 380 684) — 305 67 | re 9,585) 19,647 68 24 $2) 4 
| Nov...... 15,566) 19,617 — 30 48 —71| 3 
1953 22,030; 22,091 —1,162 2} —1,171 69 Dec 19,456) 19,507 —110} 9 —112 4 
1954...........f 21,713) 21,793;  —297 16} 9-325) 65 | ‘ | 

) See 21,690) 21,753 41| 97) — 132) 66 1960—Jan.. ..| 19,444) 19,494) — 13) 2 —12 3 
Eee 21 949) 22,058) 306 106) 319) 65 ee 19,421) 19,471 ~23| 4 —21 3 
ee 2,781| 22,857 799 104) 600) 63 | Mar -| 19,408) 19,457 —14] 17} —13 4 
0 ae 20,534) 20,582) —2,275 260 —2,515| 62 | ee 19 , 360) ,403/ —§4| 8| —71} (4) 
ae ab needed 19,456; 19,507) end 302} —1,324) 49 | May..... P19, 352/719, 395) P—8) () 5—14 (4) 





» Preliminary 


1 Includes gold in Exchange Stabilization Fund. 


Gold in active portion 


of this Fund is not included in regular statistics on gold stock (Treasury 
gold) used in the Federal Reserve statement “‘Member Bank Reserves, 
Reserve Bank Credit, and Related Items” or in the Treasury statement, 
“Circulation Statement of United States Money.” 

2 Net after payment of $688 million as United States gold subscription 
to the International Monetary Fund 


3 Includes payment of $344 million as increase in United States gold 
subscription to the International Monetary Fund. 


4 Not yet available. 


5 Gold held under earmark at the Federal Reserve Banks for foreign 
and international accounts amounted to $9,993 million on May 31, 1960. 
Gold under earmark is not included in the gold stock of the United States. 








GOLD RESERVES AND DOLLAR HOLDINGS 709 





ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL 
INSTITUTIONS 


{In millions of dollars} 


































































































Dec. 31, 1958 | Mar. 31, 1959 | June 30, 1959 | Sept. 30, 1959 | Dec. 31, 1959” Mar. 31, 1960” 
160 i ; | | — 
| | | | | 
Area and country Gold &| U.S. | Gold &| U.S. | Gold &| U.S. |Gold&} U.S. |Gold&| U.S. | Gold &| U. S. 
oa short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt 
is term | bonds | term | bonds | term | bonds | term | bonds | term | bonds! term | bonds 
sai dollars |& notes | dollars | & notes | dollars | & notes | dollars | &notes | dollars |& notes | dollars |& notes 
— | | | | | 
Continental Western Europe: | | | | 
| MN sal a dente nate acne dee ee Bie 605 74 629 7 | 646 7 | 685 7 623) 7 556 7 
% Belgium-Luxembourg (and Belgian Congo).. 1,522 6) 1,489 6; 1,510 7 | 1,484) 7 1, 360} 7 1,435 6 
yi Raia icaavedheoersernnvnaiednnd'ss 200 6 169 43 | 141) 44 144) 54 168) 64 145 64 
RR er ee ene ree ee 104 1 113) 1 109 1 109) 1 115) 1 125 1 
France (and dependencies)............ 1,295) 12 1,469) 12 1,893 32 | 2,091) 32 1,957) 35 2,053 37 
i0 Germany (Federal Republic of)........... 4,394) 13 4,063) 15 4,171 16 | 4,057) 16 4,624| 16 | 4,682 16 
NG a0 anais corntncvensademenencns 44 143} (1) | 158) (4) 17 (@) | | 187) 4) 212} (’) 186} (!) 
NONI 2 csotal siesta bola cia a oan mace peatcas 2,207} 2 | 2,421) 2| 2,720) 2| 3,0545 (1)] 3,118 (4) | 2,975 (1) 
Netherlands (and Netherlands West Indies 
CU Ew iccdcctesescGensseavced 1,497 15 | 1,614) 17 | 1,627] 2) 17h 26 | 1,732 29 1,736 x0) 
3 NN ai hind in eaten weeeerenekanus 173 120 | 151| 125 | 156) 133 | 133} 136 | 125 141 | 129 141 
Portugal (and dependencies).............. 707 (') | 729 (1) | 712 (@)) 725 1 733 1 722 | 
40 Spain (and dependencies)................. 94 2 | 88 3 | 92 3 123) 3 141 3 167 3 
PR da cberactstdabacwadastevncnsen cue $07 10 498 31 555 31 | $21) 68 404 101 388 79 
iin dvccccocnvevhpcestemenn eas 2,777 76 2,781) 80 | 2,787) 82 | 2,805| 90 2,903 88 2,699 87 
Wid da os wees ceed acecad vane ateanrice 1 @) 164) Q) 165) @) | 176) (Q) 164 (Q) 163 () 
CEE 5 5:0 0:0: ; «ark ciataesaaiee nets 1,209) 3 | L oir 16 1,111} 16 | 71,069) 15 1 ,090| 17 1,181 5 
RE Siorereissse.s wena nd acanameteyacde 17,598} 274 |717,653 358 718,574) 396 |719,074] 456 | 19,469} 510 | 19,342] 477 
| } | | } | 
Sterling Area: | | | } } 
Se CNN, oo ns kneeeneedekeckesews 3,723) 194 3,923 184 | 3,909; 201 3,956, 264 3,471 323 | 3,677 368 
United Kingdom dependencies............ 109) * | i10 4 | 105| 4 106) 4 115 4 119 5 
Me 65 oko ob oa DENS ee aise Kanwea’ 241) () | =246} 1) | 226) | 252) 268} ()| 268 () 
lela na icaiaa sia aan Ww We ae a 324 Q) | 337 @) | 346 () 366 (4) 361 (Q) 351 10 
Union of South AGick.. 06... 06cccs00e0 241 1 221! 1 | 237 1 | 268 1 287 1 299 I 
(2) ccc nadd based ikesantientcnyantaes 251) 43} 250); 49/ 199) 55] 199 57 211 76| 214) 89 
| | ee Eee - 
Q) NS is ve eka ewes vow ae 4,889) 242 | my 238 | 5,022} 261 | 5,147) 326 | 4,713) 404] 4,928] 473 
} | | | 
| Nn ee er rere era 3,097 341 | 3,159) 344 | 3,195; 342 | 3,284 450 3,155 452 3,299} 485 
| | 
(2) Latin America: 
ee eC Ee cre 210) (@) 237 () | 263 | Q) | 325| () 393) (1) | 444) @) 
4 eb extrac se-khladas eww cneaeaied 463) 1) 504) i 480, I 495| i 478 1 | 450) 
Wea sd nc ece ssw ewansyessinaencinenered 140) (1) | = 135) 4) | 170) Q) 212) 4) 228 (@) | 193} ) 
, NN a ara aa og ag tne Siashia ai hcp uk eet a 241) (@) | 262! (@) | 278) () 266 () 288 Q) | 276) () 
Ge castes senrsscueniavauennen 366-86 339) 86| 317) 82) 277 82 214, +82] 170) x2 
42 ER gs iccvdicivncarsnaiicavessaaas 69 (1) 7, 3); 67} | 59) 61} ()| 77) ay 
s DR tepnietscapreckeriertnsshwesat 561 4 543) 3} $66) 4\ 565 4/584) 3} 574) 4 
_— Panama, Republic of................... 146) 2 156) 2/147) 2| 157 2 129) 3} 128) 5 
30: Ne aches Saleen navanan died wetane 96 (}) | 93 () 96) (@) 107 (@) 110) 1 100 1 
; es Cos satan viesiraeabaenaena eel 262} «)| 276, «| 269) @) 251; @) 242; (1) | 242} 
— i 52 kext nthe sn crcorensansenbes 1,213} 2| 1,227 2] 1,219 2 997 3 931) 3} 899 
| SR SR een eos 250) 11 | 292 13 | 302 13 268 13 253) 12 | 273 12 
: ] | | | Ss — 
mon WUE... cc. nrp erannbe cite 4,017, 106 | 4,134) 107| 4,174) 104 | 3,979] 105 | 3,911| 105 | 3,826| 106 
| | 
Asia: | | | 
NS nis civauspuieesecemenedces 145 (1) | 156, 1) 118 1/149! 1] 172 1} 183 
i ctr sale oltre 5 Crate ne pelarw es Sie ane 184 Q) |} 195) (1) | 179) @) | 167 (*) | 187 (Q) | 176 Q) 
I Sag BG mroahiy ee erat Barre 1,094) 1 1,232) 1 | 1,380 2| 1,420 2 1,539) 2/ 1,615 > 
NIN ras ato ica manavaisla as hea eae 186) 3 | 180 3 | 178| 3 | 187 5 | 181) 3 190 3 
a Te a rl oa ae es ee 245) 1 | 250! 1 | 246) es 239 1 240! 1 | 250 1 
ic sas ecrcucaateeabdeneee eee 778, 7| 818) 7 931 7| 1,013 12| 1,027 16 | 1,028 21 
ee —— ees | | | | _————__ ee 
id » | EEN Sree ee elo 2,632 12} 2,831 13 | 3,032 14 3,175 21 | 3,346 23 | 3,442 28 
~ | 
uc- All other: | | | 
n NR oo) trig ue ithe ema 190 Q) | 190 (‘) 190 () 190, () | 194 (1) 207 (1) 
, Wears actly aunt tenia ae amma eeed 140 8g 149 10 | 171 10 176 11 | 170 10 166 10 
nt MNES ss secs untecensadensintebmene 330 8 339 10 361 10 | 366] 11 364 10 373 10 
: Total foreign countries4.............. 32,563 983 | 733,203) 1,070 | 734,358! 1,127 | 735,025) 1,369 | 34,958) 1,504 | 35,210) 1,579 
| International institutions.............+....- 2,876 495 3,027 523 4,665 $23 5,043 605 | 5,565 660 | 5,753 709 
| CR CN ic neins fase es dandaneva 35,439) 1,478 | 736,230) 1,593 | 739,023) 1,650 | "40,068) 1,974 | 40,523) 2,164 40,963, 2,288 
P Preliminary. ’ Revised. Note.—Gold and short-term dollars include reported and estimated 
1 Less than $500,000. official gold reserves, and total dollar holdings as shown in “Short-term 
2Includes Yugoslavia, Bank for International Settlements (including Liabilities to Foreigners Reported by Banks in the United States by 
European Payments Union account through December 1958 and Euro- Countries”’ (Tables | and la-Id of the preceding section). U.S. Govt. 
pean Fund account thereafter), gold to be distributed by the Tripartite bonds and notes represent estimated holdings with original maturities 
Commission for Restitution of Monetary Gold, and unpublished gold of more than one year; these estimates are based on a survey of selected 
reserves of certain Western European countries U.S. banks and on monthly reports of security transactions. 
— ’ Part of the United Arab Republic since February 1958. 
old 4 Excludes gold reserves of the U. S. S. R., other Eastern European 
countries, and China Mainland. 
ign 
160. 
es. 
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GOLD RESERVES 





REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars) 



































Esti- Int'l Esti- Bel- ma 
End of mated Mone- United mated Argen- Aus- Aus- el. - ‘ Co- 
month total tary States rest of tina tralia tria | _—. gium Brazil | Canada Chile lombia 
world! Fund world | | | | 
1953—Dec..... 36, 425 ,702 | 22,091 | 12,630 372 117 52 101 776 321 986 42 | 86 
1954—Dec..... 37 075 1,740 | 21,793 13,540 372 138 62 115 778 322 | 1,073 42 86 
7 eS eee 7,730 1,808 | 21,753 14,170 372 144 | 71 | 116 929 323 1,134 44 | 86 
= ore 38,235 1,692 | 22,058 | 14,485 224 107 71 122 925 324 1,103 46 | 57 
ae 38 960 1,180 | 22,857 | 14,925 126 126 103 81 915 324 | 1,100 40 62 
1958—Dec...... 39'865 | 15332 | 205582 | 17°950 60 162 194 83 | 1,270 325 | 1078 | 72 
| | 
1959—Apr... 1,353 | 20,358 57 166 222 65 1,265 | 326 | 1,071 | 40 | 73 
May... 1,522 | 20,227 stall 57 169 222 63 | 1,289 326 | 1,074 | 40 | 74 
June... 40, 340 1,910 | 19,746 | 18,685 57 135 256 63 1,270 326 | 1,073 | 40 14 
July.. 1,923 | 19,672 57 138 280 | 53 | 1,281 326 | 1,061 | 40 74 
Aug 2,025 | 19,568 57 141 291 53 | 1,276 326 | 1,053 | 41 75 
Sept 40,450 | 2,052 | 19,579 "18,820 57 143 291 48 1,254 326 | 1,039 | 41 69 
a 2,210 | 19,647 57 146 291 42 1,187 326 | 967 | 42 70 
Nov. 2,389 | 19,617 57 150 291 42 1,156 327 | 960 41 70 
Dec 40,690 | 2,407 | 19,507 18,775 56 154 292 42 1,134 327 960 43 71 
1960—Jan.... 2,416 19,494 56 292 42 1,143 326 952 | 42 | 71 
Feb 2,421 | 19,471 56 292 38 1,175 326 952 41 72 
Mar 2'454 | 19.457 292 38 | 1.183 294 950 | 41 | 72 
Apr 495 19,403 292 1,197 945 gy) eres 
| 
D Ger 
End of Den — Ecua E] Sal Fin any; Guate- | Indo- 
- » 4 » lie > ie E 1 3 : os : 
month Cuba mark | Repub- dor Egypt? vador | land | France Bcwen J Greece mala | India nesia 
lic | ee 
| | of } | 
| { 
1953—Dec..... 186 31 | 12 23 | 174 29 26 617 | 328 | 11 | 27| 247 145 
ee re 186 31 12 23 | 174 | 29 | 31 708 | 626 | 11 27 247 81 
are 136 31 12 | 23 174 | 28 35 942 920 11 | 27 247 81 
oe ay 136 31 11 | 23 188 28 35 | 924 1,494 10 27 247 45 
oS Se eee 136 31 11 | 22 188 31 | 35 | 581 2,542 13 | 27 247 39 
eS eee 80 31 11 22 174 | 31 | 35 750 | 2,639 17 | 27 | 247 37 
1959—Apr.... 16 31 1 20 174 | 31 | 38 | 718 | 2,678 21 | 27 | 247 36 
~ Re 16 31 11 20 | 174 31 38 | 859 | 2,684 | 23 25 | 247 4) 
ME. concn 75 31 | 11 | 20 174 31 38 | 899 | 2,704 25 25 | 247 41 
July.. 75 31 12 | 20 | 174 31 38 | 939 | 2,721 26 | 24 | 247 41 
BOR ac ceent 75 31 12 20 174 31 38 | 930 | 2,721 26 | 24 | 247 41 
named 75 31 12 20 174 30 | 38 | 921 2,621 26 24 247 41 
a 75 31 12 20 174 30 | 38 1,055 | 2,626 26 24 | 247 33 
ES 60 31 12 20 17 30 | 38 1,122 | 2,626 26 24 | 247 33 
Dec. 50 31 10 20 | 174 30 38 1,290 | 2,637 26 24 | 247 33 
ee <0 | 10 20 174 30 | 38 | 1,285 | 2,638 26 24) 247 33 
Feb..... 21 31 10 20 174 30 | 38 | 1,298 | 2,652 ee cals 247 | 33 
Mar 31 10 20 174 30 38 1.322 2,670 26 247 33 
Apr 31 10 0 174 30 38 1.399 2.704 247 33 
“ M Nether- | | 
End of land, | Leb- ex- | Nether-, New | Nor- Paki- Phil- Portu- 
month Iran Iraq | Repub- Italy anon ico lands | Zealand| way stan Peru | ippines gal 
| lic of | | | 
a Cg, Speier 18 | 346 | 35 158 737 33 | $2 38 36 9 361 
$056—-TIRE. < cc vce ne | 7) 18 | 346 | 63 62 796 33 45 38 35 9 429 
re 138 8 18 352 | 74 | 142 865 | 33 45 48 35 16 428 
ee eee 138 14 18 | 338 | 77 167 844 33 | 50 49 35 22 448 
1957—Dec 138 20 18 | 452 | 91 180 744 33 | 45 | 49 28 6 461 
1966-—-Dee... 0220s: 141 34 | 18 1,086 | 91 143 1.050 | 33 | 43 | 49 19 10 493 
Seiad d insane 140 34| 18| 1,222 102 142| 1,166| 34] 43 | 49 19 9 502 
See 140 | 34 18 | 1,263 | 102 142) 1,164 134 43 | 50 19 4 507 
ES cide acne 140 | 34 18 | 1,311 | 102 | 160 | 1,164 | 734 | 43 50 19 10 $12 
Dick saan 140 73 | 18 | 1,381 102 158 | 1,164 134 30 | 50 19 6 $13 
RR «io exics 140 | 84 18 | 1,433 102 | 156 | 1,162 134 30 | 50 19 6 $25 
ee 140 | 84 | 18 | 1,476 102 165 1,162 734 30 | 50 | 19 7 $25 
RRS 140 | 84 18 | 1,583 102 165 1,126 134 30 | 50 | 19 8 530 
| RPE, 140 84 | 18 | 1,635 102 143 1,132 r34 30 | 50 29 8 546 
OM sc wavens 140 84 18 | 1,749 102 142 1,132 r34 | 30 | 50 | 28 9 548 
1960-—-Jat......20<0: 8 Febery 18 1,816 102 142 1,132 34 30 52 28 10 548 
Feb 131 18 102 1,141 734 30 52 28 11 | 548 
Mar 131 18 102 1,142 "34 30 52 | 28 12 | 549 
Apr 131 18 102 1,142 34 30 52 








For notes see following page. 
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS —Continued 


{In millions of dollars] 






























































" y Bank Euro- 
~ = . hed Jnited ' ’ , for pean 
ibia End of South Switzer- | ‘42 | Thai- | Lone Uru- Vene- Yugo- 4 
ron pet | Sweden land Syria land | Turkey — guay zuela slavia = bod 
— | | | ments Union 
86 | 
86 1953—Dec...... ner - 176 | 218 | 1,459 14 113 143 | 2,518 227 373 13 193 153 
86 SS dss eis crtndn 199 | 265 | 1,513 | 17 113 | 144 | 2,762 227 403 14 196 153 
57 Ns ea Sais ox aan oh 212 276 | 1,597 | 19 112 144 2°120 216 403 16 217 244 
62 Nk EE ere orn rrr 224 266 | 1,676 | 19 112 144 2,133 186 603 17 179 268 
72 Seren ee 217 | 219 1,718 24 112 144 2,273 180 719 13 165 | 254 
73 oS re er 211 204 | 1,925 | 24 112 | 144 | 3,069 180 719 7 339 126 
} } 
74 1959—Apr...... ic otietatipiataeet ates 190 | 204 | 1,931 | 24 112 144 3,257 180 719 | 15 Bf BSc 
74 NE wa ian bens Deena 197 204 1,912 | 24 112 144 3,119 180 719 10 "eee 
74 June..... = aaa eae 201| 205 | 1,909 24 112 144| 3,172! 180 719 | 10 ) eee 
75 OS ieee ee plies 217| 205 | 1,925 24) 112 144 | 3.220 180 719 | 10 Pt eee 
69 Aug...... Ex aan Aare 204| 191 | 1,919 19 112 144 | 3,248 180 719 10 434 suite 
70 | EEE IRE 225 | 191 | 1,900 | 19 112 144 | 3,284 180 | 719 | 10 ' 3) ee 
70 eR SIs Mae 231 | 191 | 1,868 | 19 112 133 | 3,024 180 | 719 10 eRe 
71 SA ICARS 29 ep 230 | 191 | 1,816 19 112} 133 | 2,974 180 654 | 10 | ae 
Ti RRR er Pony t: 238 | 191 | 3 arr 104 | 133 | 2,736 180 654 | 16 ie Re ara 
72 1960—Jan........ Saami 248 191 8 a 104 133 2,685 180 654 10 445 7 oP 
72 a alice ie 244 eY 104 133 | 2,722 180 654 j > ee 
| Rr rr eta 256 Viet. ee 104 | 133 | 2,780 180 654 | 10 510 
tS E Eereese 258 171 | dl eS Jos seee: 133 | 2,831 | 180 514 | a1, 
| 1 \ | | 
{ 1 Excludes U.S.S.R., other Eastern European countries, and China 2 Part of the United Arab Republic since February 1958. 
Si Mainland. 3 Represents holdings of Bank of France and French Exchange Stabili- 
_ Represents reported gold holdings of central banks and governments zation Fund. 
and international institutions, unpublished holdings of various central 4 Beginning with December 1958, represents Exchange Equalization 
— banks and governments, estimated holdings of British Exchange Equaliza- Account gold and convertible currency reserves, as reported by British 
tion Account based on figures shown for United Kingdom, and esti- Government; prior to that time represents reserves of gold and United 
145 mated official holdings of countries from which no reports are received. States and Canadian dollars. 
81 
81 
45 GOLD PRODUCTION 
39 
37 {In millions of dollars at $35 per fine troy ounce} 
36 Bia itil Ze ——— es ee 
4) | Production reported monthly 
= cee sf Ummm lela aaa ai iN ae a a aa ae 
41 Year or —_— Africa North and South America Other 
41 month pro = = = , —— bd staat _ | 
33 USER ) | Total . | an | | | | | 
33 ones outh o- ln Belgian| United | Can- | Mex- | Nica- ‘ “pile ,COlom-; Aus- | F 
33 Africa | desia | Chane Congo | States | ada | ico | ragua’ | Brazil Chile | bia | tralia India 
33 | | | 
33 ETE 864.5 | 780.5 | 417.9 | 17.5 25.4 13.0 69.0 | 142.4 16.9 9.1 | 4.0 | 4.6| 15.3 | 37.7 7.8 
33 _, Ae 910.0 830.4 | 462.4 18.8 a1.3 12.8 65.1 | 152.8} 13.5 | 8.2 4.2 4.4] 13.2 39.1 8.4 
33 _. ee 955.5 | 877.7 | 510.7 18.4 23.8 13.0 65.71 %3.1) 9.4) 8.231 3.9) $3) B35 36.7 7.4 
_. Saar 994.0 914.8 | 556.2 | 18.8 21.9 13.1 65.3 | 153.4 | 12.3 161 @21" B25 3 36.1 7.2 
_. Se 1,036.0 956.3 | 596.2 | 18.8 2 ae 63.0 | 155.2} 12.1} 6.9] 4.2] 3.6 11.4 37.9 6.3 
ee 1,064.0 | 984.0 | 618.0 | 19.4 29.2} 12.8 61.6 | 158.8 6! T2e}] 32 3.9 13.0 | 38.6 6.0 
tu- , Jaa Serpe Db die ae 702.2 9.3) 3.3 12.0 2 ae: St eee Fed PW aod acinte 13.9 38.1 5.8 
| | | 
. 1990-— Dar... «0 Bec ccvewces 85.0 55.9 7 2.6 1.0 3.8 13.2 | 1.0 6 3 | 4 ott 3.3 ow 
RS eB ocr 86.6 | 57.9 1.6 2.6 8 381 09.21 28.2 | .5 3 | a 1.0 2.9 5 
— Sa ee |} 88.1 58.7 1.6 2.6 1.3 4.1 | 13.3 | 9 Bs Pe Ye 1.0 2.9 on 
361 ee ae |; 89.4 59.5 1.8 2.6 1.0 4.6 42.5 | 9 | | a oy 1.3 wet ow 
429 Serre 91.6 60.8 1.6 2.7 8 . 3.2% 9 6 | 4 at Bal a2 on 
428 Oe ee | 288.8 60.7 | 1.4 2.7 1.4 4.2 12.2 6 6 iP Rewin ss ; ion 3.0 od 
448 ee See | 2 89.5 60.9 2.0 2.8 Bs 3.8 | 12.7 8 | 2] c | eee Lie 3.3 PS 
461 (RR Siete 291.4] 61.3) 1.7] 2.8] 1] 3:5] 13:9] 11 6) 14 | eas |} 1:2] 3:3 3 
po _ Saen aaeamedas Bape 60.3) 1.7] 2:7] ‘9| 3:4] 13/6]....2.. | MA MB ikecaes 13| 314) 15 
Se Se Peery 59.3 1.6 z.7 mi 32 | 2 ee 6 | Py eee 1.2 ] 3.6 x 
1960-—JaN....2.09o-ss00e0 ves SD Bt B64... | 304 O2...-:.. | os 4 1.5| 2.8 4 
$12 Feb ie ee) 16) 26}..... } 34 2.0 6 ere Fey, A | 
$13 Mar.. : 59.6 : 3.4 3.6 6 3 
$25 | | 
ao 1 Gold exports, representing about 90 per cent of total production. Ghana, Belgian Congo and Brazil, data for which are from American 
546 2 Excluding Chile. Bureau of Metal Statistics. For the United States, annual figures through 
548 Sources.—World production: estimates of the U. S. Bureau of Mines. 1958 are from the U. S. Bureau of the Mint and figures for 1959 and 


Production reported monthly: reports from individual countries except 1960 are from American Bureau of Metal Statistics 





INTERNATIONAL INSTITUTIONS 





INTERNATIONAL BANK FOR RECONSTRUCTION AND 
DEVELOPMENT 


{End-of-m 


ynth figures 


In millions of dollars} 














1959 1960 
Iter 
Mar June | Sept. | Dec Mar 
Dollar deposits and U. S. securities. 937 952) 1,033) 1,023] 1,109 
Other currencies and securities!. 636 671 630 666 6458 
Effective loans2 3,408) 3,387) 3,548) 3,531! 3,642 
Other assets} 92 93 104 138 137 
IBRD bonds outstanding 1,840; 1,905 1,963, 1,990 2,067 
Undisbursed loans : 893 839 960 893 952 
Other liabilities 28 28 31 28 27 
Reserves 401 420 440 462 485 
Capital 3 1,911; 1,911! 1,920; 1,985) 2,005 
Loans by country, Apr. 30, 1960 
Outstanding 
Area and member country ¢ 
Prin- Dis- Re- 

cipal | bursed | paid Sold 

Total to 
others5 

Continental Western Europe, 

Cec ae paieriok wianeunite! ad 1,643 | 1,286 272 | 1,014 249 
CS PC Pere rire 100 67 I 66 5 
Belgium and Luxembourg... 213 163 24 138 40 
SS ree 60 46 6 40 3 
Finland. . 102 73 17 56 13 
France 418 294 28 265 32 
ak ae 298 217 8 209 62 
Netherlands... 236 236 165 72 72 
Norway... 95 70 3 67 22 
Turkey 61 60 9 §1 
Yugoslavia 61 61 1! 50 

Sterling area, total 1,506 1,293 174 | 1,119 109 
Australia. . 318 318 47 270 25 
Ceyion. 24 14 1 14 | 
India 592 475 43 432 30 
Pakistan AE ra ee 151 98 19 79 3 
Rnien of S. AGMIGR...cccues 197 197 53 144 28 
United Kingdom. 199 170 10 160 23 
Other 25 21 2 19 

Latin America, total... . 976 735 141 594 14 
Brazil 267 194 33 161 : 
Chile 106 54 9 44 1 
Colombia 148 109 34 76 1 
Ecuador 45 22 2 20 (6) 
E! Salvador 32 24 4 21 (6) 
Mexico.. 186 164 70 144 6 
Nicaragua 2 22 x 14 (6) 
Peru 47 42 9 34 1 
Uruguay 71 60 10 51 ? 
Other 50 43 13 30 2 

Asia (excluding Sterling area), 

total. . 7 re 726 418 44 374 
Iran 194 91 20 71 12 
Japan 338 237 S 228 
Lebanon. 27 7 7 ns 
Malaya.. 36 2 2 1 
Philippines 19 l¢ 16 1 
Thailand 107 59 9 49 1 
Other... 6 6 6 

Africa (excluding Sterling 

area), total ; 119 61 2 59 9 
Ethiopia. . 24 16 2 14 l 
Sudan 39 23 23 2 
United Arab Republic..... 57 22 22 6 

Total.... 74.970 3.792 632 3.160 | 8410 





INTERNATIONAL MONETARY FUND 


(End-of-month figures. 





In millions of dollars) 























1959 1960 
Item 
Jan Apr July | Oct. | Jan 
ace c 0 eons oe aR eee 1,332] 1,352) 1,371] 2,210) 2,416 
DIE os con ieee aire diaee 200 200 200, 500 500 
Currencies: ! 
Ra er pen ap 780 951 998) 2,028) 2,141 
a alee ....] 5,958) 5,807) 5,839) 8,283) 8,349 
Gold and currency in separate 
accounts:10 
| EE SI eS ee 1 ae ere 
ere eer ee Or 43s be Bs age ai 
Unpaid member subscriptions... .. 979 944 854 680) 640 
CABG Q0NGIE. 06 cece ceccsesesion 9 9 8} 11105) 1159 
| 
Member subscriptions............ 9,228) 9,228 9,228,13,644/13,999 
Member subscriptions in separate 
ee rr rer rrr eat tae 2 > FASS See 
Reserves and liabilities........... 30 35 42) 11162) |1106 
Quota Cumulative net drawings 
oe rae on the Fund 
Country Paid 1959 1960 
Total in 
gold 
Apr. Mar | Apr. 
Argentina......... 280 70 94 162 | 159 
eee 23 6 ) 10 | 10 
ee 280 70 113 92 92 
ON sy o-alureriltkataeed 15 1 12 8 | 8 
big eiise:8 sine ace 75 15 42 42 42 
Colombia. ooo ess. 75 19 30 3 2 
Saar 50 13 25 25 25 
Dominican Rep... . 15 tere Rees 7 7 
El Salvador....... 11  ¢ ET aS ; 3 2 
a, Se 788 174 394 181 181 
RR 11 3 4 5 5 
Honduras. 11 3 ] a 1 
ee ae 11 3 he 3 3 
er rrr 600 78 200 150 150 
Indonesia......... 165 29 55 46 46 
is exerinecteawmen 70 18 17 5 5 
4. | ee 9 2 6 5 5 
Philippines........ 50 13 21 6 6 
ere. 100 fl ee 50 50 
ee 15 2 5 6 6 
PG. < ccanaawad 86 22 39 36 36 
United Arab Re- 
public—Egypt... 90 17 30 20 28 
United Kingdom. .f| 1,950 399 345 282 268 
United States..... 4,125 | 1,031 |12—1,763 1,505 12—1,495 
Yugoslavia........ 66 9 23 23 23 








! Currencies include demand obligations held in lieu of deposits. 

2 Represents principal of authorized loans, less loans not yet effective, 
repayments, the net amount outstanding on loans sold or agreed to be 
sold to others, and exchange adjustment. 

3 Excludes uncalled portions of capital subscriptions. 

4 Loans to dependencies are included with member. 

5 Includes also effective loans agreed to be sold but not yet disbursed. 


6 Less than $500,000. 
7 Includes $260 million in loans 


not yet effective. 


8 Includes $391 million not guaranteed by the Bank. 

9 U. S. Treasury bills purchased with proceeds from sale of gold. 

10 Paid by members pending increases in quotas becoming effective. 

11 Includes subscriptions due from members on increases in quotas 
consented to but not vet effective. 

12 Represents sales of U. S. dollars by the Fund to member countries 
for local currencies, less repurchases of such currencies with dollars. 
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U. S. BALANCE OF PAYMENTS 




























UNITED STATES BALANCE OF PAYMENTS 


(Department of Commerce estimates. Quarterly totals in millions of dollars) 
























































0) 1956 1957 1958 | 1959 
— Item nee T T ocean — 
: | 1 ]{2]3 | 44 1 Sis | #F sy sitesi 
| | | 
16 Exports of goods and services, total!.} 6,563) 6,743) 7,010) 6,326) 6,654) 5,566) 5,920) $,571| 6,142) 5,381, 5,798 5,876! 6,282 
00 Saar. 4,887, 5,108, 5,158) 4,462; 4,662; 4,054 y , 806) 4,176) 3,798 4,061) 4,032) 4,320 
PN SS cece pecpaseeveesacnt 1,676} 1,635) 1,852) 1,864, 1,992) 1,512) 1,729) 1,765) 1,966) 1,583) 1,737) 1,844) 1,962 
41 | | | | | 
49 Imports of goods and services, total...J 4,849 5,092 5,318) 5,361, 5,152) 4,904 5,250) 5,372) 5 ,425| § ,422 5,992) 6,166) 5,894 
RE eer 3,220} 3,297) 3,344) 3,265) 3,385) 3,139) 3,166) 3,124) 3,517) 3,604) 3,885) 3,852) 3,994 
DRA. ou ciebaesecind wok ceienad 948 915; 1,124) 1,381) 1,047 936; 1,176) 1,407; 1,070) 1,017) 1,286) 1,541) 1,161 
Military expenditures............. 681 880 850) 715 720 829) a ost 838) 801 821} 773 739 
40 Balance on goods and services!....... 1,714, 1,651 1,692! 965 1,502| 662 670) 199) 717) —41, —1945 —290| 388 
59 | | | | | | 
Unilateral transfers (net)3........... —645| -—576, -—662| -—499) —- 581| —562| —599| -—S541| -—616) —619 —575| -—534, —672 
99 Private remittances and pensions... 184, —184 - 174| —164; —180) -—178} -—170} —173) -—186) — 186) —18%| —203| —203 
Government nonmilitary grants... . — 461 —392; —- 488) — 335 -401) —384) —429) —368) - 430) — 433) —390| —331) —469 
06 U.S. long- and short-term capital (net)? |—1,179 —1,070|—1 563) —544, -—956| —888|/—1 , 247) —783| —892| —472\4-1 020, - 641| —366 
Ae vine ndaisaieaein mam ceed —1,077, —813\—1,364| -—410| -—588| -—642|—1,025 an —726| —383 - 752) —405;| —605 
— Direct investment.......... sa. — 694 —402} -—993; —339 - 324) —155; —411; -—156) -—372| —267) ~— 450 —229| —258 
Portfolio and short-term invest- | | 
NG 5. ais ya binath aarea evens ae os —383; —411| —371| —71;| —264) — 487) _614| — 295} —354| —116) - 302) —176| —347 
IID yoo onic viccouwvaeno cwnes —102; —257| —19| -I36 — 368| —246) —222) -—332) —166) —89| 4-268 —236| 239 
—_ | | } | | 
Foreign capital and gold (net)........ —195) —381) 316, —269 227) 585 1,069 907) 878 915) 41,432) 1,403| 510 
Increase in foreign short-term assets | | | | } 
_ and Government securities. ..... —283} - 199} 514, —260 275 202 9 450) 479) 744 4845; 1 ,078| 303 
Increase in other foreign assets. ... 115) 166 127) 18) 50 13 —15 — 26) $2) 75 190) 158; 135 
Gold sales by United States....... —27 — 348 — 325) —27 —98 370| 1,075 483) 347 96) 4 397) 167} 72 
9 Errors and omissions............... 305 376 217) 347; —192 203} 107 218 - " 217) 357) 62) 140 
0 ! = 
: ® Preliminary. 3 Minus sign indicates net outflow. 
> 1 Excluding military transfers under grants. 4 Excluding additional U.S. subscription to IMF of $1,375 million, 
~ 2 Including military transactions. of which $344 million was transferred in gold and $1,031 million in 
> noninterest bearing U.S. Government securities. 
5 
1 
1 
: 
0 
~ OPEN MARKET RATES 
5 (Per cent per annum] 
~ 1 i 
0 F 
6 Canada United Kingdom France Germany | Netherlands — 
6 ‘ 
Month — | > | | } | 
8 Treasury | Day-to- a Treasury | Day-to- | Sten | Day-to- ow | Day-to- | Treasury Day-to- | Private 
8 bills, | day | Sere | bills, day een | _ day. | 60-90 | day bills, day | discount 
; 3 months!| money2 13 cases | 3 months | money | deposits money? | days¢ | money 5 | 3 months | money rate 
— | 
1957—Dec........ 3.65 | 3.60 | 6.67 | 6.43 | 5.67 | 5.00 | $3.72 3.75 3.25 4.64 3.33 | 2.50 
os 1958—Dec........ 3.46 | 2.07 | 3.34 3.16 | 2.70 | 2.00 | 6.07 | 2.38 2.63 2.26 1.50 | 2.50 
be 1959—Apr........ 4.57 | 4.41 | 3.40 |) 3.25 | 2.69 | 2.00 | 4.13 | 2.00 | 2.31 1.61 1.50 | 2.00 
| ree 4.98 4.246 | 3.43 | 3.33 2.67 | 2.00 | 3.88 | 2.00 | 2.56 1.63 1.34 2.00 
ere 5.15 4.49 | 3.54 3.45 2.74 | 2.00 3.67 | 2.00 | 2.50 1.82 1.46 | 2.00 
4 ee 5.23 $352 | 3.357 3.46 2.79 | 2.00 4.27 | 2.00 2.25 1.79 1.48 2.00 
— Aug. So. | Sone 3.60 3.48 2.76 | 2.00 | 3.93 2.00 2.44 1.63 1.15 2.00 
ree 5.68 5.01 3.59 3.48 2.78 | 2.00 | 4.05 | 2.75 2.75 1.66 1.31 | 2.00 
cap 5.05 4.28 3.58 3.43 2.82 | 2.00 3.87 | 3.63 | 2.38 2.03 1.50 | 2.00 
eS 4.87 4.16 | 3.55 3.39 | 2.77 2.00 4.02 3.63 | 3.94 | 2.01 1.50 2.00 
ere 5.02 4.30 | ee 3.61 2.85 2.00 4.07 | 3.75 | 3.56 2.96 | 1.50 2.00 
} } 
tas 1960—Jan. 4.81 | 3.60 4.14 4.07 3.07 2.35 | 3.91 3.75 | 3.69 | 2.53 | 1.50 | 2.00 
Ps cawewn 4.69 4.14 4.69 4.55 3.78 | 3.00 4.11 3.88 | 3.94 2.48 1.54 | 2.00 
ies Mar.......- 13.87 73.83 4.74 4.59 3.91 3.00 | 4.17 4.00 4.06 2.33 1.65 2.00 
Apr.. 3.40 3.33 4.80 4.65 3.67 Ne Serene 4.00 3.94 | 2.25 Be 2.00 
| | | 
* Revised 3 Rate shown is on private securities. 
1 Based on average yield of weekly tenders during month. 4 Rate in effect at end of month. 


2 Based on weekly averages of daily closing rates. 5 Based on average of lowest and highest quotation during month. 
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS! 


[Per cent per annum] 








Rate as of Changes during the last 12 months 
May 31, 1959 _ = as Rate 
as of 
Country 1959 1960 May 31, 
- —_ = ane ee Saar 1960 
Per Month 
cent effective June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan Feb. | Mar. Apr. | May 
Argentina 6.0 Dec. 1957 ; Spee ce 6.0 
Austria 4.5 2 | SER Se See, cee semen Broeeee SOEs a. 5 eee 5.0 
Belgium 2 Sb a... | SR Svea Rees Cemeree yy tee 4.0 4.0 
Brazil2. 10.0 Apr. 1958 10.0 
Burma 0 Feb. 1948 “ — RSET: Sure Rivas Ayeyenemee) vue nega " 3.0 
Canada! 5.15 | May 1959 5.36) 5.72 | $5.58 | 5.85 | 5.27 | 5.11 | 5.37 | 4.85 | 4.86 | 3.26 | 3.51 | 3.26 3.26 
Ceylon 2.5 June 1954 5 a) ey ee 2.3 
Chile5 15.90 | Apr. 1959 | EE) PREPERT A PRM n Kvoee Sean 16.40. | 16. 
Colombia? 4.0 July 1933 ia A, ARP CAREC: Flr! Senn: SREY AMEE eG Sp AR ie 5.0 
Costa Rica? 3.0 CE ere Pao ts Kern Cares are) ee meen, Sn, Saree, a peeee 3.0 
Cuba?. 3.3 RN See Rae, See, ee meer: ees SS fa anes Sear 6.0 
Denmark. 4.5 Aug. 1958 2 TR eee Eee! Se Bee eso dlnaxancaleawess 3.3 
Ecuador?2. 5.0 “ef PRE CAS ert Fear Nee ne Fareed Arcee) “tae eyey Peaiieer 5.0 
Egypt.. 4.0 Nov. 1952 . 3.0 
El Salvador 2 4.0 Apr. 1957 5.5 7.8 
Finland2 6.0 | Mar. 1959 ee) UPS SEES ae SPN d PEE Sneueny 6.0 
France 4.0 SAR e, Apriee PE SERIES HE Se, Beye aes Wieaee Gees eras 4.0 
Germany 2.75 | Jan. 1959 3.0 4.0 Y PR eed Pane 2 Re Eames 4.0 
Greece. . 10.0 ONE RA eee eee A ee PSE RO SUS Md TERE tee 10.0 
Honduras*® 2.0 Jan. 1953 SP, Seeray Rye e, TRS AN 2.0 
Iceland. 7.0 ae? BR Pers A eres are al Renee reer 11.0 
India’.. 4.0 May 1957 | | =, See Joc eseelereeeslereeeelereeee 4.0 
Indonesia - A Sl” OS RRS BASE SARA Se ee RAN Grosse TRE, SERRE. CRE, BERGE, ae 3.0 
Iran SO Of BEA SRS Serer See Penne Sane nee RAR: MERA MAPS Meee 4.0 
Ireland. ee RO RR ee) Spans eireee ares eee See np at EOE ERPS eye 4.75 
Israel... 6.0 | Feb. 1955 Beples! Senn vee eee ewig. Seoene ae ee eee 6.0 
Italy. 3.5 June 1958 Reon: SA Repu Ree en UAC 3.9 
Japan?2. 6.94 Feb. 1959 |. '¢ > Te See See ee Es 7.3 
Mexico 4.5 June 1942 e Spee Spee 4.5 
Netherlands em We RE A) eye Serre Sines) Peace iS 2 TP SABA Sate) eerie Deer Ree) ae 3.5 
New Zealand 7.0 Oct. 1955 1) SAAS See Wes) Paes Set ere re 6.0 
Nicaragua 6.0 Apr. 1954 6.0 
Norway 3.5 Feb. 1955 3.2 
Pakistan. 4.0 Sg SR Re Rea SAA ree SARA SS Surpadin SOP, MES =e ian 4.0 
Peru2.. 6.0 Nov. 1947 8 Se SESE) Se Ae Eee eres) Bnet 9.5 
Philippine Republic ¢ 6.5 Rd SS Se neces Saree) pence: Aparary eee Inpaspiunes) Spel m petes 6.5 
Portugal 2.0 Jan. 1944 2.0 
South Africa 4.0 Jan. 1959 ia : 4.0 
Spain... 5.0 July 1957 |..... ee oe 5.75 $.75 
Sweden. 4.5 May 1958 : 5.0 5.0 
Switzerland 2.0 A SEES eee, ee ene! (Snr ees ere aon Oe RPM E | agrat art wae See 2.0 
Thailand 7.0 8 SE Sa, Se ee ee ee, See, An ee ee trees hPa me 7.0 
Turkey 6.0 Cg A PAO, POMP et mene) aks Geil Meewinr | Freniae a ee Seeman Hiearemny 6.0 
United Kingdom 4.0 Nt BAR Fer Seka SPE NAPE er RE Ree Siar ae $.0 
Venezuela?.... 2.0 ON ee eee Aes Rremunyee Rare | Ae Ae SRE A eee, 6 seme, (are 4.5 








1 Rates shown represent mainly those at which the central bank either 
discounts or makes advances against eligible commercial paper and/or 
government securities for commercial banks or brokers. For countries 
with more than one rate applicable to such discounts or advances, the 
rate shown is the one at which the largest proportion of central bank 
credit operations is understood to be transacted. In certain cases other 
rates for these countries are given in note 2. 

2 Discounts or advances at other rates include: 

Argentina—3 and § per cent for certain rural and industrial paper, de- 
pending on type of transaction; 

Brazil—8 per cent for secured paper and 4 per cent for certain agricultural 
paper; 

Colombia—3.5 per cent for agricultural and industrial development 
paper of up to 1580 days and 3 per cent for economic development paper 
of up to § years; 

Costa Rica—§ per cent for paper related to commercial transactions 
(rate shown is for agricultural and industrial paper); 

Cuba—5.§5 per cent for sugar loans and 5 per cent for loans secured by 
national public securities; 

Ecuador—6 per cent for bank acceptances for commercial purposes; 

Fl Salvador—4.§ per cent for agricultural and industrial paper and 3.5 
per cent for special cases; 

Finland—rates ranging up to 7.25 per cent for longer term paper (rate 


shown is for 3 months commercial paper); 


Indonesia—various rates depending on type of paper, collateral, com- 
modity involved, etc.; 

Japan—penalty rates (exceeding the basic rate shown) for borrowings 
from the Central bank in excess of an individual bank’s quota; 

Peru—8 per cent for agricultural, industrial and mining paper; 
Philippine Republic—4.5 per cent for crop loan paper and 5 per cent for 
export packing credit paper; and 

Venezuela—4 per cent for rediscounts of certain agricultural paper and 
for advances against government bonds or gold and 5 per cent on ad- 
vances against securities of Venezuelan companies. 

3 Since Nov. 1, 1956, the discount rate has been set each week at 
4 of one per cent above the latest average tender rate for Treasury bills; 
end-of-month rate shown. 

4 The discount rate was advanced from 2.5 to 3 per cent on Dec. 16, 
and lowered again to 2.5 per cent on Dec. 24, 1959. 

5 Since April 1, 1959, new rediscounts are granted at the average rate 
charged by banks in the previous half year. Old rediscounts remain subject 
to old rates provided their amount is reduced by one-eighth each month 
beginning May 1, 1959, but the rates are raised by 1.5 per cent for each 
month in which the reduction does notoccur. All rediscounts were repaid 
by January 1960. 

6 Rate shown is for advances only. 

7 Since May 16, 1957, this rate applies to advances against commercial 
paper as wel! as against government securities and other eligible paper 
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[Average of certified noon buying rates in New York for cable transfers. 


FOREIGN EXCHANGE RATES 


FOREIGN EXCHANGE RATES 





In cents per unit of foreign currency] 
































































. | 
Argentina a | | 
P (peso) = Austria Belgium | Canada Ceylon Finland 
Year or month A... ™ (schilling) | (franc) (dollar) (rupee) | (markka) 
Official Free 
ER ee ee er eee ree meer eee sre: | SSSA. 7.198 223.80 3.8580 1.9975 102.72 | 21.017 | 4354 
BE ai oi kd arcane lg tila ons ges eacien lec a A 7.183 | 222.41 | 3.8580 | 1.9905 | 101.40 | 20.894 4354 
en Sn os nights acne wae FenieN ee orem 5.556 2.835 222.76 3.8580 2.0030 101.60 20.946 | 4354 
a aa. y ois aie Hd ae OE ata asda poa hy SoA e eee 5.556 | 2.506 222.57 3.8539 1.9906 104.2 20.913 3995 
US aie alecerainsk bihiece 3 AORN ES Vad OTN Seales es enon 5.556 | 2.207 223.88 3.8536 2.0044 103.03 21.049 3118 
Nos cue circled arn aaa ate kote CARA an Te 11.2730 223.81 3.8619 2.0012 104.27 21.055 3115 
EC eT re mer are 1.1774 | 224.27 3.8488 2.0057 103.84 21.081 3114 
EE ee Reger ee ee en ee tas SE 1.1091 224.11 3.8510 | 2.0027 104.28 21.072 3120 
BE Aia-asoornannasicenicepionnenienaeane 1.1851 224.04 | 3.8506 | 2.0031 | 104.46 | 21.062 3120 
ES ie ta cicccy tots coca casaiae cs ioe 11922 223.86 | 3.8502 | 2.0013 | 104.75 | 21.060 | 3116 
SRN ESRnE sone nie 28: 1.2037 223.40 | 3.8525 1.9989 | 105.08 | 21.037 | .3113 
so biickd ante nnd Gio Ne err neato 1.2213 223.61 3.8526 1.9993 105.51 21.048 | 3113 
BR csssichcs kGsihin i's dav Sata a Ae alae eee 1.2084 223.32 3.8526 1.9990 105.22 21.031 3113 
es ea at charsarsi oye ar enengh vier aie ack GNATRE Wienke cane 1.2003 222.98 3.8523 1.9996 105.12 20.995 3113 
Noo soe bay oes teases eh eseu 1.2035 | 223.09 3.8449 | 2.0037 104.91 21.014 | 3113 
ean aso ee ds eA ta Col bf ral arate ware 1.2032 | 223.37 3.8419 2.0048 105.07 | 21.031 | 3113 
NE - X4 6S acerca & pend wea eng anne ee ae 1.2030 223.57 3.8418 2.0051 | 105.15 | 21.044 | 3113 
Bia cavacws Cankalicnamce me ekase eeu 1.2004 223.86 3.8407 2.0061 | 103.84 21.062 3112 
EM ntytc:o (one slain hia ew io naiocsemera 1.2005 223.59 3.8406 2.0055 102.24 | 21.047 3112 
G Mal 
France | VETMAaNy | India Ireland Italy Japan — Mexico | _Neth- 
Year or month (franc) | = | (rupee) (pound) (lira) (yen) (dollar) (peso) (uildes) 
NN oe cans ehnee Wes aeaaee anne se eee aneaeh 23.838 21.020 ee erry 32.641 9.0515 | 26.381 
REA sam ee, eevee 23.765 20.894 SE Biswencwnnalenesesaans 32.624 | 8.0056 | 26.230 
a ator whats aco \b whe eek ek an oe eae 23.786 20.934 cS See 2779 32.582 | 8.0056 26.113 
I lag ssc ona hatha stacey ee eral ak awed .2376 23.798 20.910 7 i ne 2779 32.527 | 8.0056 26.170 
so) a ia have-a @ pa ar ie w wd eo 2.2374 | 23.848 21.048 _ f 2 =a 2779 32.767 | 8.0056 26.418 
DNL Sis ops a <cin kpaaewaaweilea as ahd .2038 | 23.926 21.031 280.88 3.1610 2778 32.857 8.0056 26.492 
Ce Re err eee es . 2039 23.911 21.087 281.45 .1610 2779 32.951 8.0056 26.488 
AP ae rere rr . 2039 23.931 21.049 281.25 .1611 2779 32.870 | 8.0056 26.504 
BR os cin oe Balsa See Gale Ta eer ord . 2038 23.918 21.032 281.17 .1611 2779 32.856 8.0056 26.515 
DR apindacedcxsenesh ek mama .2039 | 23.901 21.028 280.95 1610 2779 | 32.837 | 8.0056 26.463 
Sree re re .2038 | 23.901 20.999 280.37 1611 2777 32.784 8.0056 26.459 
RS ER Pore Sere ise ore .2037 | 23.931 21.010 280.63 .1610 2776 32.794 8.0056 | 26.493 
SN io scx were mcelatee eacers Sie eee . 2038 | 23.971 20.954 280.27 .1611 2776 32,798 8.0056 | 26.471 
ea indi oem eke 4a ee nabeneed . 2038 23.974 20.928 279.84 1610 | 2776 32.766 8.0056 | 26.506 
| 
Ce FE PE NT 420.366 23.975 20.935 279.98 1610 | .2775 | 32.776 8.0056 26.502 
eer ee ee ee 20.369 | 23.977 20.951 280.33 1610 2773 Sa.3e 8.0056 | 26.512 
REP rte meena t yo 20.376 | 23.978 20.963 280.59 . 1610 .2773 32.767 8.0056 | 26.511 
DE fd hos og aS eiaiaee ne MAREN 20.384 | 23.978 20.978 | 280.95 .1611 2776 | 32.833 8.0056 26.516 
OS ERE ANAT 20. 396 23.978 | 20.988 | 280.60 | 1611 2774 | 32.810 | 8.0086 | 26.519 
| Philip- . | United 
New , : Portu- South : Swit- ; 
. : | Norway | pine : Spain | Sweden Pe King- 
Year or month Zealand gal | Africa zerland 
(krone) Republic | (peseta) (krona) oe dom 
(pound) | (peso) (escudo) (pound) | (franc) (pound) 
BN ccs cane wussassaeKersemeesal 278.09 | 14.008 | 49.677 | 3.4900 | 279.82 |.......... | 19.333 | 23.322 | 280.87 
ESSE ree Stee et reer owe 276.36 14.008 | 49.677 | 3.4900 278.09 |.......05- | 19,333 23.331 | 279.13 
a aa ai ae ae ers ae ee ae 276.80 | 14.008 | 49.676 | 3.4900 <hr | 19,333 23.334 | 279.57 
re os rk ata igh qugle mie le eae ew ae 276.56 | 14.008 49.693 | 3.4900 278.28 EE } 19,331 23.330 | 279.32 
ie os Cas aineedees ae Glee alien nial 278.19 14.008 49.695 | 3.4900 279.93 2.3810 | 19.328 23.328 | 280.98 
ee nate ing aid a emals a aD REES 278.10 14.028 49.721 3.4967 | 279.83 62.0579 19.324 23.142 | 280.88 
| OP TTT eee ke rT oe 278.67 14.04] 49.695 3.5019 280.40 2.3810 19.326 23.133 | 281.45 
Ee Sr eee ere, 278.47 14,052 49.695 | 3.5004 280.20 2.3810 19.327 23.194 | 281.25 
a or ee co 278.38 14.050 49.695 | 3.5001 | 280.12 62.0679 | 19.330 23.204 281.17 
er re ee 278.17 14.038 49.713 | 3.4990 | 279.90 1.6600 | 19.327 23.178 280.95 
a iniis Avia ivermectin ae maa 277.59 14.011 49.770 | 3.4947 279.32 1.6607 | 19.325 23.121 280.37 
Re ae ee ea ee nee 277.85 | 14.023 49.770 3.4958 279.58 | 1.6607 19.325 23.048 280.63 
I ot araeiale wm ak ae acne aren PS 277.49 | 14.008 49.770 3.4915 279.22 | 1.6607 | 19.308 23.040 280.27 
ed oul eka aaee ae 277.07 13.994 49.770 3.4861 278.80 | 1.6607 | 19.303 23.127 279.84 
MR 5 ccuatdcnaverasasieon 277.20 | 13.985 | 49.770 | 3.4844 | 278.93 | 1.6607 | 19.302 | 23.112 | 279.98 
aera atl oe arenas a ceils Ale 277.55 | 13.990 49.770 3.4898 279.28 | 1.6625 19.311 23.054 280. 33 
Bc ovo nein eegw anlee au wam mews 277.81 14.006 49.770 3.4923 | 279.54 | 1.6637 19.314 23.058 280.59 
ass aaa sa et waa eee ote eee 278.17 14.035 549.770 3.4957 | 279.90 | 1.6637 19.359 23.048 280.95 
May . ein pies 277.82 14.018 SE 3.4935 279.55 1.6633 19.339 23.124 280.60 








1 Effective Jan. 12, 


1959, the Argentine Government established a 


single exchange rate for the peso in place of the former official and free 


rates. 


2 Effective rate of 420 francs per U. S. dollar, established Aug. 12, 1957, 
was extended to all foreign exchange transactions on Oct. 28, 1957, and 


on June 23, 1958, became the official rate. 





On Dec. 29, 1958, the franc 





was further devalued to 493.706 francs per U. S. dollar. 
3 Based on quotations beginning with Mar. 2, 1959 


4 A new franc equal to 100 old francs was introduced on Jan. 1, 1960 


5 Based on quotations through Apr. 22, 1960 


6 Effective July 20, 1959, the par value for the Spanish peseta was set 


at 60 pesetas per U. S. dollar. 
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FEDERAL RESERVE BANKS AND BRANCHES 











Presidents and Vice Presidents 


Federal Vice Presidents 





Reserve President (Vice Presidents in charge of branches are 
Bank of First Vice President listed in lower section of this page) 
ee J. A. Erickson D. Harry Angney Benjamin F. Groot O. A. Schlaikjer 
E. O. Latham Ansgar R. Berge Dana D. Sawyer Charles E. Turner 
George H. Ellis 
New York....... Alfred Hayes Harold A. Bilby Herbert H. Kimball H. L. Sanford 
William F. Treiber | Charles A. Coombs Robert V. Roosa Todd G. Tiebout 
| Howard D. Crosse Robert G. Rouse 
Marcus A. Harris Walter H. Rozell, Jr. 
Philadelphia..... Karl R. Bopp Joseph R. Campbell Murdoch K. Goodwin James V. Vergari 
Robert N. Hilkert Wallace M. Catanach Philip M. Poorman Richard G. Wilgus 
David P. Eastburn 
Cleveland....... W. D. Fulton Dwight L. Allen Clyde Harrell Martin Morrison 
Donald S. Thompson | Roger R. Clouse W. Braddock Hickman Paul C. Stetzelberger 
| E. A. Fink L. Merle Hostetler 
Richmond....... Hugh Leach | N. L. Armistead Upton S. Martin James M. Slay 
Edward A. Wayne Aubrey N. Heflin Joseph M. Nowlan 
pee Malcolm Bryan | J. E. Denmark L. B. Raisty Brown R. Rawlings 
Harold T. Patterson | J. E. McCorvey Earle L. Rauber 
Chicaso......... Carl E. Allen | Ernest T. Baughman _— Paul C. Hodge George W. Mitchell 
C. J. Scanlon | W. R. Diercks Robert C. Holland H. J. Newman 
A. M. Gustavson L. H. Jones Harry S. Schultz 
| Hugh J. Helmer C. T. Laibly 
a eee Delos C. Johns Marvin L. Bennett George E. Kroner Howard H. Weigel 
Darryl R. Francis | Homer Jones ‘ Dale M. Lewis Joseph C. Wotawa 
Minneapolis... .. Frederick L. Deming | J. Dewey Daane M. B. Holmgren H. G. McConnell 
A. W. Mills C. W. Groth A. W. Johnson M. H. Strothman, Jr. 
Kansas City..... H. G. Leedy John T. Boysen Joseph S. Handford E. U. Sherman 
Henry O. Koppang George H. Clay L. F. Mills Clarence W. Tow 
C. A. Cravens 
oo ee Watrous H. Irons | James L. Cauthen James A. Parker L. G. Pondrom 
Harry A. Shuford Thomas A. Hardin Thomas W. Plant Morgan H. Rice 
G. R. Murff 
San Francisco..... H. N. Mangels _ J. L. Barbonchielli A. B. Merritt R. H. Morrill 
Eliot J. Swan R. S. Einzig E. R. Millard John A. O’Kane 


H. E. Hemmings 


Vice Presidents in Charge of Branches of Federal Reserve Banks 














Federal Reserve Federal Reserve 
Bank of Branch | Vice Presidents Bank of Branch Vice Presidents 

Mew York.......+ Buffalo I. B. Smith Minneapolis.....| Helena Kyle K. Fossum 

Cleveland......... Cincinnati R. G. Johnson | Kansas City..... | Denver Cecil Puckett 
Pittsburgh J. W. Kossin Oklahoma City R. L. Mathes 

Richmond........ Baltimore D.F. Hagner Omaha P. A. Debus 
Charlotte Thomas I. Storrs 

PN. eas vise ees | Birmingham H. C. Frazer 
Jacksonville T. A. Lanford (i Se El Paso Howard Carrithers 
Nashville | R. E. Moody, Jr. | Houston | J. L. Cook 
New Orleans | M. L. Shaw | San Antonio Carl H. Moore 

eee Detroit R. A. Swaney |, San Francisco...| Los Angeles W. F. Volberg 

SE. LOU, . o.650 os Little Rock Fred Burton Portland J. A. Randall 
Louisville Donald L. Henry | Salt Lake City E. R. Barglebaugh 


Memphis | E. Francis DeVos | Seattle J. M. Leisner 

















tederal Reserve Board Publications 








Unless otherwise noted, the material listed may be obtained from the Division of Administrative Services, 
Board of Governors of the Federal Reserve System, Washington 25, D.C. Where a charge is indicated, 
remittance should accompany order and be made payable to the order of the Board of Governors of 


the Federal Reserve System. 


THE FEDERAL RESERVE SYSTEM—PURPOSES AND 
FuncTIOoNsS. April 1954. 208 pages. 

ANNUAL REPORT OF THE BOARD OF GOVERNORS 
OF THE FEDERAL RESERVE SYSTEM. 

FEDERAL RESERVE BULLETIN. Monthly. Sub- 
scription price in the United States and its pos- 
sessions, Bolivia, Canada, Chile, Colombia, 
Costa Rica, Cuba, Dominican Republic, Ecua- 
dor, Guatemala, Haiti, Republic of Honduras, 
Mexico, Nicaragua, Panama, Paraguay, Peru, 
El Salvador, Uruguay, and Venezuela is $6.00 
per annum or 60 cents per copy; elsewhere 
$7.00 per annum or 70 cents per copy. Group 
subscriptions in the United States for 10 or 
more copies to one address, 50 cents per copy 
per month, or $5.00 for 12 months. 

FEDERAL RESERVE CHART BOOK ON FINANCIAL 
AND BusINEss Statistics. Monthly. Annual 
subscription includes one issue of Historical 
Supplement. Subscription price in the United 
States and the countries listed above is $6.00 
per annum; 60 cents per copy, or 50 cents each 
for 10 or more of same issue for single ship- 
ment; elsewhere $7.00 per annum or 70 cents 
each. 

HistToRicAL SUPPLEMENT TO FEDERAL RESERVE 
CHART Book. Issued annually in September. 
Annual subscription to monthly chart book in- 
cludes one issue of Supplement. In the United 
States and countries listed above under Federal 
Reserve Bulletin, single copies 60 cents each or 
in quantities of 10 or more for single shipment 
50 cents each; elsewhere 70 cents each. 

TREASURY-FEDERAL RESERVE STUDY OF THE Gov- 
ERNMENT SECURITIES MARKET. Part I. July 
1959. 108 pages. Part II. February 1960. 


159 pages. Part III. February 1960. 112 
pages. Individual books $1.00 each; set of 3 
books $2.50. 

INDUSTRIAL PRODUCTION-——-1959 REVISION. July 
1960. $1.00 per copy; in quanti- 
ties of 10 or more for single shipment, 85 cents 
each. 

THE FEDERAL FUNDS MARKET—A Study by a 
Federal Reserve System Committee. May 
1959. 111 pages. $1.00 per copy; in quanti- 
ties of 10 or more for single shipment, 85 
cents each. 

DEBITS AND CLEARINGS STATISTICS AND THEIR 
Use (rev. ed.). May 1959. 144 pages. $1.00 
per copy; in quantities of 10 or more for single 
shipment, 85 cents each. 

ALL-BANK STATIsTiIcs, 1896-1955. Part I, U. S. 
Summary. Part II, Summaries by States and 
other areas. April 1959. 1,229 pages. $4.00. 

THE FEDERAL RESERVE ACT, as amended through 
December 31, 1956, with an Appendix con- 
taining provisions of certain other statutes af- 
fecting the Reserve System. 385 pages. $1.00. 

FLOW OF FUNDS IN THE UNITED STATES, 1939-53. 
December 1955. 390 pages. $2.75. 

BANKING AND MONETARY STATISTICS. 
1943. 979 pages. $1.50. 

RULES OF ORGANIZATION AND RULES OF PROCE- 
pDURE—Board of Governors of the Federal Re- 
serve System. 1946. 31 pages. 

REGULATIONS OF THE BOARD OF GOVERNORS OF 
THE FEDERAL RESERVE SYSTEM. 


229 pages. 


November 


ADMINISTRATIVE INTERPRETATIONS OF REGULA- 
TION F—-SECTION 17—COMMON TRUST FUNDs. 
9 pages. 





CONSUMER INSTALMENT CreDIT—Six books (Parts I-IV) giving the results of an intensive study of 
consumer instalment credit, undertaken by the Board on request of the Council of Economic Advisers 
by direction of the President. Pt. I—Growth and Import, Vol. 1, $1.25, Vol. 2, $1.00; Pt. II—Con- 
ference on Regulation, Vol. 1, $1.75, Vol. 2, $.60; Pt. IIl—Views on Regulation, $1.00; Pt. IV— 
Financing New Car Purchases, $.60. Requests and remittances for these six books should be directed 
to the Superintendent of Documents, Government Printing Office, Washington 25, D. C. 
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FEDERAL RESERVE BOARD PUBLICATIONS 









































PERIODIC RELEASES DEPARTMENT STORE CREDIT 
WEEKLY DEPARTMENT STORE MERCHANDISING DATA 


FEDERAL RESERVE Par List (Also annual list. 
Both available at Federal Reserve Banks only) 


CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS 
BY INDUSTRY 


CHANGES IN STATE BANK MEMBERSHIP INTERDISTRICT SETTLEMENT FUND 


CONDITION OF WEEKLY REPORTING MEMBER INDEX NUMBERS OF WHOLESALE PRICES 


BANKS IN CENTRAL RESERVE CITIES ; ; 
MONTHLY DEPARTMENT STORE SALES 


CONDITION OF WEEKLY REPORTING MEMBER 
BANKS IN LEADING CITIES MONTHLY DEPARTMENT STORE SALES’ AND 


: Stocks, BY DEPARTMENTS 
WEEKLY AVERAGES OF MEMBER BANK RESERVES, 

RESERVE BANK CREDIT, AND RELATED ITEMS MONTHLY DEPARTMENT STORE STOCKS 

AND STATEMENT OF CONDITION OF THE FED- 

MONTHLY FOREIGN EXCHANGE RATES 

ERAL RESERVE BANKS 
WEEKLY DEPARTMENT STORE SALES NATIONAL SUMMARY OF BUSINESS CONDITIONS 
WEFKLY DEP ARTMENT STORE SALES—-SELECTED OPEN MARKET MONEY RATES AND BOND Pri ES 


CITIES AND AREAS RETAIL FURNITURE REPORT 


WEEKL -OREIGN EXCHANGE RATES : . . 
Ly F ; E: - RATEs SALES FINANCE COMPANIES 


WEEKLY U. S. GOVERNMENT SECURITY YIELDS 


sian Dears STATE MEMBER BANKS OF THE FEDERAL RESERVE 


SYSTEM AND NONMEMBER BANKS THAT MaAIN- 
SEMIMONTHLY TAIN CLEARING ACCOUNTS WITH FEDERAL RE- 


SERVE BANKS (Also annual list) 
DEPOsITs, RESERVES. AND BORROWINGS OF MEM- 


BER BANKS U. S. GOVERNMENT SECURITY YIELDS AND PRICES 


SELECTED LIst OF ADDITIONS TO THE RESEARCH 
SEMIANNUAL-QUARTERLY 


LIBRARY 
MONTHLY ALL BANKS IN THE UNITED STATES AND OTHER 
AREAS—PRINCIPAL ASSETS AND LIABILITIES, BY 
ASSETS AND LIABILITIES OF ALL BANKS IN THE STATES 
UNITED STaTEs (Including Consolidated State- BANK RATES ON SHORT-TERM BUSINESS LOANS 


ment for Banks and the Monetary System) , 
MEMBER BANK CALL REPORT 
ASSETS AND LIABILITIES OF ALL MEMBER BANKS, 


BY DISTRICTS MEMBER BANK EARNINGS 
BANK DeBiITs TO DEMAND Deposit ACCOUNTS MEMBER BANK LOANS 
BUSINESS INDEXES SALES, PROFITS, AND DiviDENDS OF LARGE Cor- 
CONSUMER CrepiT (Short- and _ Intermediate- PORATIONS 

Term and Consumer Instalment Credit Ex- ANNUAL 


tended and Repaid) 
CONSUMER CREDIT AT CONSUMER FINANCE CoM- Bank Desits TO DEMAND Deposit ACCOUNTS 
PANIES DEPARTMENT STORE TRADE 
CONSUMER INSTALMENT CREDIT AT COMMERCIAL 
BANKS BIENNIAL 


CONSUMER LOANS MADE UNDER EFFECTIVE STATE DISTRIBUTION OF BANK Deposits By COUNTIES 
SMALL LOAN LAws AND STANDARD METROPOLITAN AREAS 
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(From Federal Reserve Bulletin unless preceded 
by an asterisk) 


RESERVE REQUIREMENTS FOR 
November 


THE History of 
BANKS IN THE UNITED STATES. 
1938. 20 pages. 


HIsToRICAL REVIEW OF OBJECTIVES OF FEDERAL 
RESERVE Po.ticy. April 1940. 11 pages. 


ADJUSTMENT FOR SEASONAL VARIATION. Descrip- 
tion of method used by Board in adjusting 
economic data for seasonal variation. June 
1941. 11 pages. 


NEw STATISTICS OF INTEREST RATES ON BUSINESS 
Loans. March 1949. 10 pages. 


METHODS OF THE SURVEY OF CONSUMER FI- 
NANCES. July 1950. 15 pages. 


*THE TREASURY-CENTRAL BANK RELATIONSHIP 
IN. FOREIGN COUNTRIES—PROCEDURES AND 
TECHNIQUES. November 1950. April 1951. 
19 pages. 


REVISED SERIES ON DEPARTMENT STORE SALES. 
STOCKS, AND ORDERS. October 1952. 5 pages. 


THE MONETARY SYSTEM OF THE UNITED STATES. 
February 1953. 16 pages. 


INFLUENCE OF CREDIT AND MONETARY MEASURES 
ON ECONOMIC STABILITY. March 1953. 16 


pages. 


FEDERAL FINANCIAL MEASURES FOR ECONOMIC 
STABILITY. May 1953. 7 pages. 


*DETAILED DESCRIPTION OF SOURCES AND METH- 
ops USED IN REVISION OF SHORT- AND INTER- 
MEDIATE-f ERM CONSUMER CREDIT STATISTICS. 
April 1953. 


25 pages. 


FEDERAL RESERVE BANK RESPONSIBILITIES. May 


1953. 5S pages. 


DEPARTMENT STORE SALES AND STOCKS, BY 
MaJor DEPARTMENTS (Revised Indexes). No- 
vember 1953. 65 pages. 


EXTENSIONS AND REPAYMENTS OF CONSUMER IN- 
STALMENT CREDIT. January 1954. 14 pages. 


THE PRIVATE DEMAND FOR GOLD, 1931-53. Sep- 
tember 1954. 10 pages. 


UsE OF MONETARY INSTRUMENTS SINCE MID- 
1952. December 1954. 8 pages. 


DIRECTLY PLACED FINANCE COMPANY PAPER. 
December 1954. 8 pages. 


UNITED STATES BANKS AND FOREIGN TRADE FI- 
NANCING. April 1955. 11 pages. 


BANKERS’ ACCEPTANCE FINANCING IN THE UNITED 
STaTES. May 1955. 13 pages. 


A FLow-oF-FUNDS SYSTEM OF NATIONAL AC- 
COUNTS, ANNUAL ESTIMATES, 1939-54. Octo- 
ber 1955. 40 pages. 


SURVEYS OF BANK LOANS FOR COMMERCIAL AND 
INDUSTRIAL PURPOSES. Business Loans of 
Member Banks. April 1956. 14 pages. Credit 
Lines and Minimum Balance Requirements. 
June 1956. 7 pages. Member Bank Lending 
to Small Business, 1955-57. April 1958. 19 
pages. Member Bank Term Lending to Busi- 
ness, 1955-57, April 1959. 16 pages. Security 
Pledged on Business Loans at Member Banks. 
September 1959. 16 pages. 


FINANCING OF LARGE CORPORATIONS, 1951-55. 
June 1956. 9 pages. 
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REVISION OF CONSUMER CREDIT STATISTICS. Oc- 
tober 1956. 24 pages. (Also, similar reprint 
from April 1953 BULLETIN.) 


AGRICULTURAL LOAN SURVEY. November 1956 
and January, February, and March 1957 BuL- 
LETINS. 52 pages. 


UNITED STATES BANKING ORGANIZATION ABROAD. 
December 1956. 16 pages. 


SURVEY OF FINANCE COMPANIES, Mup-1955. 
April 1957. 17 pages. 


REVISION OF MONTHLY DEPARTMENT STORE IN- 
DEXES. December 1957. 30 pages. 


SEASONAL FACTORS AFFECTING BANK RESERVES. 
February 1958. 12 pages. 


REVISED WEEKLY INDEX OF DEPARTMENT STORE 
SaLes. April 1958. 10 pages. 


THE 1957-58 RECESSION IN WORLD TRADE. Oc- 
tober 1958. 8 pages. 


OPEN MARKET OPERATIONS IN LONG-TERM SE- 
CURITIES. November 1958. 15 pages. 


*ParTt I, ALL-BANK STATISTICS, 1896-1955. Re- 
print of the U. S. Summary containing a descrip- 
tion of revised statistics for all banks in the 
United States, by class of bank, together with 
revised statistics. April 1959. 94 pages. 


PuBLic DEBT MANAGEMENT. June 1959. 5 pages. 


1959 SURVEY OF CONSUMER FINANCES. March, 
July, and September 1959. 48 pages. (Simi- 
lar Surveys available for some earlier years in 
the period 1952-58.) 


MONEY AND CREDIT IN ECONOMIC EXPANSION. 
July 1959. 7 pages. 


A QUARTERLY PRESENTATION OF FLOW OF FUNDs, 
SAVING, AND INVESTMENT. August 1959. 49 


pages. 


THE GOVERNMENT SECURITIES MARKET. August 
1959. 22 pages. 


THE U. S. BALANCE OF PAYMENTS, 1958-59. Oc- 
tober 1959. 7 pages. 


REVISED INDUSTRIAL PRODUCTION INDEX. De- 
cember 1959. 24 pages. 


CaPITAL MARKETS and MONEY AND BANK CREDIT 
IN 1959. Combined reprint. January and Feb- 
ruary 1960. 14 pages. 


MONETARY POLICY AND ECONOMIC GROWTH. 
February 1960. 7 pages. 


REVISED SERIES FOR SEASONALLY ADJUSTED 
Money Suppty. February 1960. 4 pages. 


GOLD AND DOLLAR TRANSFERS IN 1959. March 
1960. 6 pages. 


OWNERSHIP OF DEMAND Deposits. April 1960. 
4 pages. 


BANKING AND MONETARY STATISTICS, 1959. Se- 
lected series of banking and monetary statistics 
for 1959 only. February and May 1960. 13 
pages. (Similar reprint of 1958 data, February 
and May 1959 BULLETINS.) 


SURVEY OF COMMON TRUST FuNDs, 1959. May 
1960. 7 pages. (Also, similar reprints from 
August 1956, June 1957, May 1958, and May 
1959 BULLETINS.) 


INTEREST RATES IN LEADING COUNTRIES. June 
1960. 6 pages. 
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Adjusted, banks and the monetary system, 648 
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Banks, by classes, 649, 656 
Turnover of, 646 


Demand deposits—Continued 
Type of holder, at commercial banks. 653 
Department stores: 
Merchandising data, 689 
Sales and stocks, 684, 688 
Deposits (See also specific types of deposits) 
Adjusted, and currency, 648 
Banks, by classes, 643, 649, 653, 656, 660 
Federal Reserve Banks, 644, 707 
Postal savings, 646, 648 
Discount rates, 642, 714 
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Dollar assets, foreign. 707, 709 
Dwelling units started, 685 


Earnings and hours, manufacturing indus 
tries, 684, 687 

Employment, 684, 686, 687 

Export-Import Bank, loans, etc., 670, 696 


Farm mortgage loans, 670, 671, 672, 696 
Federal business-type activities, assets and liabilities, 
by fund or activity, 670, 696 
Federal Deposit Insurance Corporation, 
assets, etc., 670, 696 
Federal finance: 
Cash transactions, 668 
Receipts and expenditures, 669 
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Federal Housing Administration, loans, etc.. 670, 
671, 672, 673, 696 
Federal National Mortgage Association. 
loans, etc., 670, 673, 696 
Federal Reserve Banks: 
Condition statement, 644 
U. S. Govt. securities held by, 638, 643, 
644. 666, 667 
Federal Reserve credit, 638, 643, 644 
Federal Reserve notes, 644, 647 
Finance company paper, 658, 660 
Financial institutions, loans to, 654 
Flow of funds, saving and financial flows, 694 
Foreign central banks, 710, 714 
Foreign deposits in U. S. banks, 638, 644, 648, 653, 656 
Foreign exchange rates, 715 
Foreign liabilities and claims reported by 
banks, 700, 702, 705, 707 
Foreign trade, 689 
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Earmarked, 708 
Net purchases by U. S., 708 
Production, 708, 711 
Reserves of central banks and governments, 710 
Reserves of foreign countries and international 
institutions, 709 
Stock, 638, 648, 708 
Gold certificates, 644, 647 
Govt. debt (See U. S. Govt. securities ) 
Gross national product, 692, 693 


Home owners, Govt. agency loans, 670, 696 
Hours and earnings, manufacturing indus- 
tries, 684, 687 


Industrial production index, 678. 684 
Instalment loans, 674, 675, 676, 677 
Insurance companies, 661, 666, 667, 6 
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Insured commercial banks, 651, 652 
Interbank deposits, 643, 649, 653, 656 
Interest rates: 
Bond yields, 658 
Business loans by banks, 657 
Federal Reserve Bank discount rates. 642 
Foreign countries, 713,714 
Open market, 658, 713 
Regulation V loans, 646 
Stock yields, 658 
Time deposits, maximum rates, 642 
International capital transactions of the U. S., 700 
International financial institutions, 708, 709, 710, 712 
Inventories, 692 
Investments (See also specific types of investments): 
Banks, by classes, 649, 652. 655, 660 
Federal Reserve Banks, 643, 644 
Govt. agencies, etc., 670, 696 
Life insurance companies, 661 
Savings and loan associations, 661 


Labor force, 686 
Loans (See also specific types of loans): 
Banks, by classes, 649, 652, 654, 660 
Federa] Reserve Banks, 638, 643, 644 
Govt. agencies, etc., 670, 696 
Insurance companies, 661, 672 
Savings and loan associations, 661, 672 
Loans insured or guaranteed, 646, 671, 672. 673 


Manufacturers, production index, 678, 684 
Margin requirements, 642 
Member banks: 
Assets and liabilities, by classes, 649. 652 
Borrowings at Federal Reserve 
Banks, 638. 644, 656 
Deposits, by classes, 643 
Number, by classes, 650 
Reserve requirements, by classes. 643 
Reserves and related items, 638 
Weekly reporting series, 654 
Mining, production index, 678, 684 
Money rates (See Interest rates ) 
Mortgages (See Real estate loans) 
Mutual savings banks, 648, 649. 651. 660. 666. 
667. 671 


National banks, 651 

National income, 692, 693 

National security expenditures. 669, 692 
Nonmember banks. 644, 651, 652, 653 


Payrolls, manufacturing. index, 684 
Personal income, 693 
Postal Savings System. 642. 648 
Prices: 

Consumer, 684. 690 

Security, 659 

Wholesale commodity, 684. 690 
Production, 678, 684 
Profits. corporate, 662, 663 


Real estate loans: 
Banks, by classes, 652. 654. 660, 671 
[ype of mortgage holder, 671, 672, 673 
Type of property mortgaged, 671, 672. 673 
Regulation V. loan guarantees. 646 
Reserve requirements. member banks. 643 








Reserves: 
Commercial banks, 653 
Federal Reserve Banks, 644 
Foreign central banks and governments, 710 
Foreign countries and international institu- 
tions, 709 
Member banks, 638, 644, 653, 655 
Residential mortgage loans, 671, 672, 673 


Sales finance companies, consumer 
loans of, 674, 675, 677 

Saving: 

Flow-of-funds series, 694 

National income series, 693 
Savings deposits (See Time deposits ) 
Savings institutions, principal assets, 660, 661 
Savings and loan associations, 661, 672 
Securities, international transactions, 706, 707 
Security issues, 662, 664, 665 
Silver coin and silver certificates, 647 
State member banks, 651 
State and municipal securities: 

New issues, 664, 665 

Prices and yields, 658, 659 
States and political subdivisions: 

Deposits of, 653, 656 

Holdings of U. S. Govt. securities, 666 

Ownership of obligations of, 652, 660, 661 
Stock market credit, 659 
Stocks: 

New issues, 664 

Prices and yields, 658, 659 


Tax receipts, Federal, 669 

Time deposits, 642, 643, 648, 649, 653, 656 
Treasurer’s account balance, 668 

Treasury cash, 638, 647, 648 

Treasury currency, 638, 647, 648 

Treasury deposits, 638, 644, 668 


Unemployment, 686 

U. S. balance of payments, 713 

U.S. Govt. balances: 
Commercial bank holdings, by classes, 653, 656 
Consolidated monetary statement, 648 
Treasury deposits at Federal Reserve 

Banks, 638, 644, 668 

U.S. Govt. securities: 
Bank holdings, 648, 649, 652, 655, 660, 666. 667 
Federal Reserve Bank holdings, 638, 643, 644, 

666, 667 

Foreign and international holdings. 644, 709 
International transactions, 706, 707 
New issues, gross proceeds, 664 
Outstanding, by type of security, 665, 666, 667 
Ownership of, 666, 667 
Prices and yields, 658, 659 

United States notes, outstanding and in circula- 

tion, 647 
Utilities, production index, 678, 684 


Vault cash, 638, 653 

Veterans Administration, loans, etc., 670, 671, 672, 
673, 696 

Weekly reporting member banks, 654 


Yields (See Interest rates) 
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The Cover. The coat of arms of the United States, 
as reproduced in the wall of the Board room. 





